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REVIEW OF THE MONTH 


On January 27, 1936, the President sent to 
the Senate the nominations of six members of 
the Board of Governors of the 
Federal Reserve System, ap- 
pointed under the provisions 
of the Banking Act of 1935, for terms beginning | § 
February 1, 1936. These appointments were 
approved by the Senate on January 30. 

The initial terms of office of the newly ap- 
pointed members of the Board are so arranged 
as to provide for the expiration of terms at 
2-year intervals and vary from 2 to 14 years. 
Members holding office subsequent to the 
expiration of these terms will be appointed for 
terms of 14 years each. 

The newly appointed members of the Board, 
the Federal Reserve districts from which they 
are appointed, and their terms are as follows: 

Marriner S. Eccles, San Francisco district, 

4 years. 

Joseph A. Broderick, New York district, 14 

years. 

M.S. Szymezak, Chicago district, 12 years. 

John K. McKee, Cleveland district, 10 years. 

Ronald Ransom, Atlanta district, 6 years. 

Ralph W. Morrison, Dallas district, 2 years. 

A seventh member with an 8-year term is 
still to be appointed. The President has 
designated Marriner S. Eccles to be Chairman 
of the Board for a term of 4 years. 

On page 84 of this BuLLeTiN is a table which 
gives a list of all members of the Federal 
Reserve Board from the beginning of the 
Federal Reserve System, with information 
regarding the districts from which they were 
appointed and their terms of office. 

The Board as constituted prior to February 1, 
1936, consisted of eight members, including 
the Secretary of the Treasury and the Comp- 
troller of the Currency as ex officio members. 


Appointment of 
new Board. 





FEBRUARY 1936 No. 





! bo | 


Under the terms of the; Banking Act of 1935, 
on August 23, the name of the Federal Reserve 
Board was changed to the Board of Governors 
of the Federal Reserve System, and the Gov- 
ernor and Vice Governor became Chairman and 
Vice Chairman, respectively, but the member- 
ship of the Board remained unchanged until 
February 3, 1936. 
Mr. Eccles was appointed to the Federal 
Reserve Board and designated as Governor 
effective November 15, 1934, 
Members of new : . 
Beard, becoming Chairman on August 
23, 1935, upon passage of the 
Banking Act of 1935. He came to Washington 
in January 1934 as an assistant to the Secretary 
of the Treasury. He was born in Logan, Utah, 
September 9, 1890. Prior to coming to Wash- 
ington he had been engaged in banking and 
industry in the West for more than 20 years. 
Mr. Broderick was born in New York City 
in December 1881. He began his banking 
career in New York City. After being chief 
clerk and auditor in a trust company, he became 
an examiner in the New York State Banking 
Department. He was a member of the com- 
mittee appointed by the Secretary of the 
Treasury to work out technical organization 
of the Federal Reserve banks. He was the 
first Chief Examiner of the Federal Reserve 


Board, and in 1918 he became the Secretary 


of the Board. He resigned in 1919 to become a 
vice president in the foreign department of the 
National Bank of Commerce in New York. 
Ten years later he was appointed superin- 
tendent of banks for the State of New York, 
serving throughout the most difficult period in 
banking history. 

Mr. Szymezak was appointed a member of 
the Federal Reserve Board effective June 14, 
1933. He was born in Chicago, August 15, 
1894, received his A. B. and A. M. degrees at St. 
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Mary’s College, Kentucky, and De Paul 
University, Chicago, and pursued further 
studies at other schools. He spent some 
years in business and also taught business 
administration, economics, and allied subjects 
in the College of Commerce at De Paul Uni- 
versity and in other schools for many years. 
At the time of his appointment to the Board 
he was comptroller of the city of Chicago. 

Mr. McKee was born in Pittsburgh, Novem- 
ber 19, 1891, and received his education in 
the public schools there, Allegheny Prepara- 
tory School, and the University of Pittsburgh, 
specializing in banking and commercial law. 
He has had a wide general experience in busi- 
ness and banking. In 1931-32 he represented 
the Comptroller of the Currency as receiver for 
insolvent national banks in Ohio and Pennsyl- 
vania, and subsequently became examiner for 
the Reconstruction Finance Corporation in 
charge of bank reorganizations. Since 1933 
he has been Chief of the Examining Division 
of the Reconstruction Finance Corporation. 

Mr. Ransom was born in Columbia, S. C., 
January 21, 1882, received his LL. B. degree 
at the University of Georgia in 1903 and was 
admitted to the bar the same year. He en- 
gaged in the general practice of law in Atlanta 
until 1922, when he became vice president of 
the Fulton National Bank. At the time of his 
appointment to the Board he was executive 
vice president of that bank and in charge of its 
trust department. He has been a director in 
several corporations, president of the Atlanta 
Clearing House Association, president of the 
Georgia Bankers’ Association, and for many 
years has been active in the American Bankers’ 
Association and the Reserve City Bankers’ 
Association. 

Mr. Morrison was born in Howell County, 
Mo., September 7, 1882, and educated in 
public schools and college at West Plains, Mo. 
He began his business career in the operating 
‘department of a railroad and then engaged in 
the sale of railroad equipment in the United 
States and various foreign countries. He 
afterward became interested in development 
of water power and the operation of electric 





power plants which in 1916 were incorporated 
into the Central Power & Light Co., and 
operated until sold in 1925. Since then he has 
been in business in San Antonio and engaged 
in the development of a large ranch. In 1933 
Mr. Morrison served as a member of the 
American delegation to the World Monetary 
and Economic Conference at London. 


On January 24 the Board of Governors, 
acting under the powers granted it by the 
Securities Exchange Act of 
1934, announced an increase 
effective February 1 in margin 
requirements on loans made by brokers and 
dealers in securities. Under the new rule, 


Increase in mar- 
ginrequirements, 


the minimum required margin on a loan col- 
lateraled by a security that has advanced in 
price by less than 33 percent above its lowest 
price since July 1, 1933, will continue to be 25 
percent of current market price, while the 
margin on loans on securities that have had the 


largest increases in price will be 55 percent, 
rather than 45 percent as heretofore. Margins 
required on other securities will vary between 
25 percent and 55 percent of current market 
price, depending upon the degree of their price 
advance. An amendment to Regulation T 
adopted by the Board and a supplement pre- 
scribing the new margin requirements are 
printed on page 122. 

Since March of last year the stock market 
has shown increasing activity at advancing 
prices. Beginning in March 
and April 1935, prices advanced 
with little interruption for a 
period of nearly 8 months and the volume 
of transactions increased. Average prices of 
common stocks, as measured by the index of the 
Standard Statistics Co. for more than 400 
stocks, increased by about 50 percent in this 
period. For the most part the increase in 
prices reflected cash purchases and was not 
accompanied by a corresponding increase in 
bank loans on securities. The absence of 
flotation of new issues, other than for refunding 
outstanding issues, contributed in an important 
degree to the rise in prices of existing securities. 
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The rise in prices from March to November 
was the most sustained advance in the stock 
market since 1929. After the middle of 
November the upward movement was inter- 
rupted but was resumed late in December and 
continued in January. In the third week of 
January the average level of prices of com- 
mon stocks, as measured by the Standard 
Statistics Co. index, was again at a new high 
level. The advance was accompanied by an 
increasing volume of trading on the New York 
Stock Exchange and other securities exchanges. 

The chart shows by weeks for the past 5 
years the course of prices for common stocks 
on the New York Stock Exchange. It indi- 
cates that the lowest level of stock prices after 
the collapse of 1929 was reached in 1932, that 
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the advance in stock prices since that time 
has approximated 200 percent, that there has 
been a sustained and substantial advance 
since the spring of 1935, and that in Jan- 
uary 1936 the advance was proceeding at 
an accelerated rate. The level reached in 
January was the highest in more than 4 years 
and was somewhat above the level of 1926. 
The accompanying table gives separate figures 
for industrial, railroad, and utility issues for 
1926, the middle of 1932, the spring of 1935, 
and January 1936. It brings out the fact 
that as compared with the levels of 10 years 
ago the industrial issues in the third week of 
January were about 16 percent higher, while 
the railroad issues were about 55 percent 
lower and the utilities at about the 1926 level. 





INDEX OF Prices or 421 Common Srocks 


[Standard Statistics Co.] 





Year, month, or date Total | I4uS- | Reitroad| Utility 





trial 
is tnticoscdisscce 100.0 100.0 100.0 100.0 
SE itiicdnadcwsdnentee 0 33. 5 14.1 55.0 
STS 63.9 75.4 27.8 53.2 
Se 101.5 115.9 44.9 98.7 

















Loans by member banks in leading cities to 
brokers and dealers in securities to finance 
customers’ transactions and 
dealers’ holdings showed little 
increase in the first three quar- 
ters of 1935, and most of the fluctuations during 
the year reflected principally borrowings by 
dealers in Government securities in connection 
with public-debt operations and seasonal and 
other temporary influences. In the last 2 
months of the year there was a substantial in- 
crease, which was also partly seasonal, but on 
January 29, 1936, brokers’ loans by reporting 
banks were about $130,000,000 larger than on 
October 30, 1935. 

Customers’ borrowings from brokers showed 
a continuous increase after the’middle of the 
year. Since late summer, figures as of the end 
of each month have been reported currently to 
the Board by member firms of the New York 
Stock Exchange showing total debit balances 
in customers’ accounts with the reporting firms, 
representing extensions of credit by brokers to 
customers, and the amount of the firms’ bor- 
rowings from banks. About 400 of these firms 
carry margin accounts for customers, and for 
this group of firms customers’ borrowings from 
them and their own borrowings from the banks 
during the last 4 months of 1935 increased. 
In this period customers’ borrowings from 
these brokers increased by about $200,000,000, 
and the brokers’ borrowings from banks in- 
creased by approximately $150,000,000, or 
about 20 percent. The funds making it pos- 
sible for brokers to increase their extensions 
of credit to customers more rapidly than 
their borrowings arose chiefly from an increase 


Changes in 
security loans, 


74 





FEDERAL RESERVE BULLETIN 


FEBRUARY 1936 











in the credit balances held with brokers by such 
of their customers as were not indebted to 
them. 

The course of bank loans on securities to 
borrowers other than brokers and dealers in 
securities is indicated by the weekly figures re- 
ported to the Board by member banks in lead- 
ing cities. These figures, after decreasing con- 
tinuously over a period of years, increased from 
September 18 to December 31, 1935, by ap- 
proximately $50,000,000, which represented a 
temporary increase arising partly from end-of- 
year needs for cash. In January they again 
declined. 

It is an unusual development for a rise of 50 
percent in stock prices in a short period of time 
not to be accompanied by a sub- 
stantial increase in the amount 
of bank credit used for carrying 
securities. The abundance of 
funds in the hands of investors is in large part 
responsible for this unusual turn of events in 
1935, and the margin requirements appear also 
to have been a factor, in that they limited with- 
drawals of cash from margin accounts for the 
purpose of realizing profits from a rise in stock 
prices and thereby reduced the need of bor- 
rowing by brokers. 

By the latter part of 1935, however, most 
stocks had advanced in price to a point at 
which, by reason of the mechanical effect of 
the price advance on margin requirements, 
withdrawal of profits or their use as margin for 
further commitments was again possible. 
There were evidences of increased borrowing 
by brokers’ customers, and to some extent by 
the brokers themselves, for the purpose of 
purchasing and carrying securities. In order 
to forestall an excessive growth in the use of 
credit for these purposes, the Board increased 
the margin requirements on the stocks that 
have risen most in price. 

The power of the Board to raise margin re- 
quirements provides an instrument for control- 
ling the demand for credit from speculators in 
the stock market without restricting the supply 
available for other borrowers. It differs from 
other means of credit control in that it affects 


Margins as an 
instrument of 
credit control. 





directly the demand for credit rather than the 
available supply or cost. Through the use of 
this instrument it may be possible for the Board 
to exert a restraining influence on the use of 
credit for speculation in the stock market 
before it has reached a stage at which the 
general business and credit situation is un- 
favorably affected. The use of the instrument 
exercises a restraint on speculation without 
limiting the supply or raising the cost of credit 
to agriculture, trade, and industry. 

It will be recalled that the Securities Ex- 
change Act contains a formula on which margin 
requirements shall be based but 
provides that the Board may 
prescribe lower or higher re- 
quirements, if conditions make 
it desirable to do so. The statutory formula 
was adopted by the Board on October 1, 1934, 
and continues in effect, except that the highest 
required margin has been increased by the 
Board’s recent action. The statutory formula 
provides in effect that a loan on a security 
must not be greater than whichever is the 
higher of: 

(1) Fifty-five per centum of the current 
market price of the security, or 

(2) One hundred per centum of the lowest 
market price of the security since July 1, 1933, 
but not more than 75 per centum of the current 
market price. 

The theory on which the statutory margin 
formula was based was to provide for a con- 
stant increase of restraining influences as the 
prices of stocks advanced above their lows. 
So long as the price of a stock is less than 133 
percent of the low price in the period prescribed 
a customer may borrow from a broker as much 
as 75 percent of its market price, because up to 
that point 75 percent of the market price would 
not exceed 100 percent of the low price. When 
the price of a security advances above 133 
percent of its low price, the amount that can 
be borrowed on it does not increase and the 
percentage margin requirement, therefore, in- 
creases as the price advances. Under the 
statutory formula this condition continued 
until the price rose above 182 percent of its 
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low, when a constant 45-percent margin re- 
quirement became effective. The reason that 
the situation changed at the 182-percent line 
was that 55 percent of 182 is 100, so that at 
prices above 182 percent of the low a loan of 
55 percent of the market price would be more 
than a loan of 100 percent of the low price 
and would, therefore, be the alternative chosen 
as the basis of calculating margin requirements 
and loan values. 

One effect of this formula has been that, dur- 
ing the rise of the price of a security from 133 to 
182 percent of the low price, no additional 
amount could be borrowed on the security, and 
consequently the profits arising out of the rise 
could not be withdrawn or used as margin for 
additional borrowing. In other words profits 
could not be pyramided, and the stretch of value 
between 133 and 182 percent of the low price of 
a stock has come to be known as the “anti- 
pyramiding zone.’”’ When a rise in the price 
of a stock carried it above 182 percent of its 
low, however, each additional advance of $1 
enabled the borrower to withdraw 55 cents of 
his profits or to use that amount as margin 
for additional borrowing. Profits could once 
more be pyramided. 

In recent months stocks in which three- 
fourths of the trading has been done, including 
most of the more active and important stocks, 
were subject to the 45-percent margin require- 
ment; less than 8 percent required a margin of 
25 percent, the lowest permitted under the 
regulation; and on the remainder required mar- 
gins ranged from 25 percent to 45 percent of 
their current market prices. 

It is estimated that at the end of 1935 margins 
required on active issues averaged about 40 
percent of current market prices, as com- 
pared with about 30 percent at the time the 
Board’s regulation was put into effect in Octo- 
ber 1934. This automatic increase in margin 
requirements as stock prices advanced repre- 
sents the effects of the operation of the statu- 
tory formula. During a part of the advance 
pyramiding of profits was not possible for most 

45847—36——2 





stocks, but the rise in prices brought an increas- 
ing number of stocks to the level at which 
pyramiding (with a 45-percent margin) was 
again possible. Thus the statutory formula had 
ceased to operate as a prevention of pyramiding 
on the majority of active stocks. 

The recent action of the Board in raising 
from 45 to 55 percent of market price the 
margin required for the securities that have 
risen most in price has the effect of raising from 
182 to 222 percent of the low price, the level to 
which the price must have advanced before 
pyramiding of profits again becomes possible, 
because not until the price rises above 222 
percent is 45 percent of the market price more 
than 100 percent of the low price. 

It is estimated that after this change is in 
effect there will be in the so-called antipyra- 
miding zone stocks with a volume of trading 
amounting to about one-third of the total 
dollar volume of trading in stocks on the New 
York Stock Exchange. Stocks in which nearly 
two-thirds of the trading is done will be sub- 
ject to the maximum margin requirement of 
55 percent. On this group of stocks, pyra- 
miding of profits will still be possible, since for 
each dollar of price advance 45 cents will 
become available to margin additional bor- 
rowing. 

Reserve balances of member banks in excess 
of legal requirements amounted to approxi- 
mately $3,080,000,000 on Jan- 
uary 31, as compared with a 
peak of about $3,300,000,000 on December 11 
and a subsequent low level of $2,690,000,000 on 
December 24. There was an increase of 
$240,000,000 in January. The contributing 
factors in this increase were a return of $140,- 
000,000 of currency to the banks from holiday 
circulation and net disbursements by the 
Treasury from its cash holdings and deposits 
with the Federal Reserve banks. Gold im- 
ports, which averaged about $63,000,000 a week 
from September 18 to December 18, 1935, were 
iv relatively small volume during the last half 
of December and in January. 


Excess reserves. 
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With the cessation of the gold outflow from 
France early in December the movement of gold 
from Europe to the United 
States that had begun 3 months 
earlier subsided. On January 
2 the Bank of France reduced its discount rate 
to 5 percent, and a week later to 4 percent. 
The lower rate was retained in the face of the 
renewed loss of gold accompanying the over- 
turn of the Laval government, and open- 
market discount rates remained close to the 4 
percent level to which they had become 
adjusted. 

A similar process of reduction of central 
bank and open-market discount rates had 
begun in October in the Netherlands, and by 
the end of January open-market rates in 
Amsterdam had fallen substantially below the 
3 percent rate established in the middle of the 
month by the Netherlands Bank. Notwith- 
standing these recent declines, however, the 
level of rates in the three gold-bloc countries 
—France, Netherlands, and Switzerland— 
remained considerably higher than rates in 
London and New York. 

This higher level of rates in the gold-bloc 
countries began to develop, somewhat irregu- 
larly, early in 1933 but did not become pro- 
nounced until the spring of 1935. The un- 
usually easy conditions that prevailed in world 
money markets in the last half of 1932, except 
in Berlin, where the crisis of 1931 had seriously 
impaired the lending power of the commercial 
banks, arose from the large volume of bank 
funds seeking short-term investment and the 
low volume of business activity. Subsequent 
developments have reflected chiefly the altered 
reserve position of the commercial banks and 
central bank discount policies. 

In the past 3 years reserves of commercial 
banks in the gold-bloc countries have re- 
peatedly been reduced by outward movements 
of capital. To some extent commercial banks 
have met the withdrawal of funds by borrowing 
at the central bank. This has been particu- 
larly marked since the spring of 1935 in Swit- 
zerland and France, and as a result central 
bank rates in those countries have largely 


Money markets 
abroad. 





governed market rates. In the Netherlands, 
the commercial banks have also borrowed 
heavily at those periods when the outward 
movement of gold has been severe, and prompt 
action by the Netherlands Bank has been 
followed by sharp advances in open-market 
rates. Subsequently, however, most of the 
borrowings have been repaid, leaving the mar- 
ket relatively independent of the central bank. 
This is reflected at the present time in the 
spread between central bank and open-market 
rates in Amsterdam. 

In the table the outward movement of funds 
is reflected in the decline in central gold re- 
serves, and the accompanying shifts in com- 
mercial bank reserve balances and borrowing 
are indicated by the changes in deposits and 
loans of the central banks, although both of 
these items also include central bank transac- 
tions with the general public. 


Money Market Factors In Gotp-BLoc CountTRIES 


[Figures for last report date of month] 





Discount rates 


(percent per 
annum) 


Central bank accounts 
(in millions of national 
currency) 





Loans 
and dis- 
counts 


Central 
bank 


Depos- 
its! 


Open 
market 





France: 
November 1932... 
January 1936 


22, 969 
8, 088 


5, 766 


246 
13, 529 4 


1% 
416 


Switzerland: 
November 1932--.-- 
January 1936 


Netherlands: 
November 1932. --- 
January 1936. 


1}4 


1, 157 59 
405 246 


2 
222 244 


112 
157 


301 
669 69 











24 4 
3 1% 











1 Government deposits excluded, except in Switzerland, where they 
are not reported separately. 


Borrowing operations in the gold-bloc coun- 
tries have only partially offset the heavy with- 
drawal of funds. In January 1936 commer- 
cial bank reserves in these countries appear to 
have been little more than a third as large as 
in the autumn of 1932. Commercial bank 
reserves in the United States and England, on 
the other hand, were at a high level, and open- 
market rates in New York and London were 
well below 1 percent. 
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Except for temporary variations, cash re- 
serves of the English commer- 
cial banks during the past 3 
years have been maintained at 
the high figure reached at the end of 1932, and 
short-term money rates have shown only 
minor fluctuations. Early in 1932 the Bank of 
England began to increase its holdings of securi- 
ties and gold, and this contributed to further 
ease in the money market and facilitated the 
Government’s program of converting the public 
debt to a lower interest basis. Between April 
and December 1932 the cash reserves of the 
London clearing banks increased nearly 20 
percent; and largely on the basis of these added 
reserves the banks expanded by two-thirds 
their holdings of bills and securities, the bulk 
of which consists of Government obligations. 
In part the increase represented the employ- 
ment of resources released by the continued 
contraction of commercial loans. At the end 
of 1932 both short-term money rates and high- 
grade bond yields were substantially lower than 
they had been earlier in the year. 

Since the end of 1932 high-grade bond yields 
have declined further. There has been little 
further increase in commercial bank reserves, 
but the banks have continued to purchase 
securities with resources released by the reduc- 
tion in their holdings of Treasury bills that 
accompanied refunding operations of the Gov- 
ernment. At the end of 1935 long-term invest- 
ments constituted about a third of the earning 
assets of the London clearing banks, which is 
more than double the portfolio maintained in 
the years immediately preceding the depression. 

At the present time the London clearing 
banks, in contrast with member banks in the 
United States, have no reserves in excess of the 
customary ratio to deposits. The inflow of 
funds since the abandonment of the gold 
standard in 1931 has gone only in small part 
into bank reserves. Much private foreign 
capital transferred to England has been utilized 
to purchase gold, which has thus been tem- 
porarily withdrawn from monetary use. Gold 
operations of the Exchange Equalization Ac- 
count have also been without effect. When, as 


The London 
market. 





the result of an excess of payments due to 
Great Britain from abroad, the account buys 
gold, the funds so placed in the market are 
automatically withdrawn by the sale of securities 
to finance the gold purchase. Similarly, when 
the account sells gold, the proceeds are invested 
in securities and so returned to the market. The 
Bank of England has purchased gold only at its 
own discretion and in conformity with its other 
operations. Consequently neither inward nor 
outward movements of gold since 1931 have 
materially influenced the available volume of 
money market resources in England. 


Retiring Board Members 


At the request of the Board of Governors of 
the Federal Reserve System, Mr. Adolph C. 
Miller, who was a member of the Federal Re- 
serve Board from the time it was established 
in 1914, will continue, in an advisory capacity, 
the supervision he has exercised over the plans 
for and construction of the Board’s new build- 
ing since its inception. 

Mr. Charles S. Hamlin, another member of 
the original Board, who was also its first gov- 
ernor, has accepted appointment as a special 
counsel to the Board, acting in an advisory 
capacity. 

Mr. J. J. Thomas has been appointed a class 
C director of the Federal Reserve Bank of 
Kansas City and designated as chairman and 
Federal Reserve agent to fill the vacancy which 
has existed since the death of Mr. M. L. Me- 
Clure. Judge Thomas’ appointment as a class 
C director is for the unexpired term ending 
December 31, 1938, and his designation as 
chairman and Federal Reserve agent is for the 
remainder of the current year. 

Mr. George R. James, who had accepted re- 
appointment in 1931 for the emergency period, 
will resume his business connections in Mem- 
phis, Tenn. 


LOANS AND INVESTMENTS OF ALL MEMBER 
BANKS 


According to preliminary figures tabulated 
from December 31 call reports, total loans and 
investments of all member banks increased by 
an additional $630,000,000 during the period 
from November 1 1935, to December 31, 1935, 
making a total increase of $1,780,000,000 for 
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the entire year. Detailed figures are shown in 
the table on page 93 of this BULLETIN. 

The largest increase during the last 2 months 
of 1935 occurred in the banks’ holdings of 
direct obligations of the United States Govern- 
ment, which rose by $420,000,000, compared 
with an increase of $170,000,000 for the pre- 
ceding 10 months. Holdings of obligations 
fully guaranteed by the Government remained 
practically unchanged in the last 2 months, 
after a substantial increase during the pre- 
ceding year and a half. Holdings of other 
securities declined somewhat at the end of the 
year but showed an increase for 1935 as a 
whole. Loans to. customers on_ securities, 
which had decreased steadily since 1930, 
showed little change in November and De- 
cember 1935, while other loans to customers 
continued the increase which characterized 
the entire year. Loans to security brokers 
and dealers, which showed little change in the 
first 10 months of 1935, increased by $230,000,- 





000 in the last 2 months, reflecting in part 
seasonal influences. 

The largest expansion in loans and invest- 
ments in the last 2 months of 1935, as well as 
for the year as a whole, occurred at central 
reserve and reserve city banks. Holdings of 
direct Government obligations increased dur- 
ing November and December by $170,000,000 
at central reserve city banks, by $190,000,000 
at reserve city banks, and by $60,000,000 at 
country banks. For the year as a whole 
holdings of direct obligations of the Govern- 
ment by country banks decreased somewhat, 
reflecting the retirement of bonds held as 
collateral for national bank notes, while their 
holdings of guaranteed obligations and of other 
securities showed substantial increases. Cus- 
tomers’ loans increased during the year at 
reserve city banks and declined at country 
banks. The increase in brokers’ loans occurred 
almost entirely at New York City banks, 
which now make the bulk of these loans. 


LOANS OF UNITED STATES GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


On December 31, 1935, the outstanding 
loans of United States Government corpora- 
tions and credit agencies totaled $8,300,000,000, 
an increase of $1,000,000,000 from December 
31, 1934. The growth reflected principally 
increases in farm and home mortgage loans 
made by agencies of the Farm Credit Adminis- 
tration and by the Home Owners’ Loan 
Corporation and in crop loans made by the 
Commodity Credit Corporation. Investments 
of Government corporations and credit agencies 
in preferred stock and capital notes and 
debentures of private companies, chiefly invest- 
ments by the Reconstruction Finance Corpora- 
tion in banks and trust companies, totaled 
about $880,000,000 on December 31, 1935, an 
increase of $40,000,000 during the year. 

Loans and investments of the various 
agencies on December 31, 1935, as shown in a 
statement published by the Treasury Depart- 
ment, appear in the table on page 101, which is 
regularly published in the ButLetin. Figures 
for the Reconstruction Finance Corporation 
and the credit agencies under the Farm Credit 
Administration and the Home Loan Bank Board 
appear in more detail on pages 102 and 103. 

As shown in the following table, the increase 
in loans of Government corporations and credit 
agencies during 1935 was largely in loans of 
agencies which derived nearly all of their funds 
from issuing their own securities, some of which 





are fully guaranteed by the United States as 
to payment of interest and principal. Loans 
by corporations and agencies thus financed 
partly from Government funds and partly 
from private funds amounted to $6,100,000,000 
on December 31, 1935, an increase of about 
$900,000,000 during the year. 

Loans of the corporations and agencies which 
are financed wholly from Government funds 
increased by about $100,000,000 during 1935, 
to a total of $2,200,000,000 at the end of the 
year, and their holdings of preferred stock and 
capital notes and debentures increased by 
$40,000,000, to a total of about $880,000,000. 
Most of the loans were made directly by the 
Reconstruction Finance Corporation, which 
sells its obligations to the United States 
Treasury, or by other agencies from funds 
advanced by the Reconstruction Finance Cor- 
poration. The increase during 1935 reflected 
chiefly an increase of more than $250,000,000 
in loans on crops, livestock, and commodities 
and was principally in loans of the Commodity 
Credit Corporation, which is financed through 
the Reconstruction Finance Corporation. It 
also included an increase in such loans made by 
the Farm Credit Administration from Govern- 
ment funds. A more detailed discussion of 
the changes in the loans and investments of the 
Reconstruction Finance Corporation and in 
crop loans appears in subsequent paragraphs. 
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AssETs AND LIABILITIES OF GOVERNMENT CORPORA- 
TIONS AND CrepiT AGENcIEs, Dec. 31, 1935 


{In millions of dollars} 















































Financed Financed 
wholly from ly from 
Government overnment 
funds funds 
Change Change 
Dec. 31,| from |Dec. 31,} from 
1935 |Dec.31,} 1935 |Dec. 31, 
1934 1934 
ASSETS 
Mortgage loans.............----- 6 +6] 5,821] +830 
Crop, livestock, and commodity 
i. douche dain saneaaneoaun 449 +255 143 +26 | 
Fe ihnatstevidixsistcntmate 1, 721 —152 158 +9 
Te 2,175 | +108 | 6,122] +865 
Preferred stock, capital notes, etc___- 875 +38 2 2 
Investments: 
United States direct obligations--. 25 +2 424 —22 
Securities of Government credit 
agencies: ; 
Fully guaranteed by United | 
| ae ER 20 +16 195 —31 
/ Ge 100 —7 759 +180 
iat dk dd citinnennedwnnains 21 —2 (1) —4 
i net emactia 105 —10 213 +6 
EE ica cde ncdasccccsancass 241 | 2—48 390 +220 
Total assets, excluding inter 
|” 3 seeoe ea 3,564 | 2+97 |] 8,106 | +1, 215 
LIABILITIES 
Bonds, notes, and debentures: } 
Fully guaranteed by United 
eee 252 +3 4,293 | +1, 231 
ss eck, eo —88 | 2,089 —193 
Other liabilities...................... 59 —3 226 +64 | 
Total liabilities, excluding in- 
EE ee 312 —88 6, 609 | +1, 102 
Excess of assets over liabilities, ex- 
cluding interagency transactions...| 3,252 |2+186 | 1,497 +113 
be Fg re Se See 340 +69 
United States Government interests_} 3,252 |?2+186 | 1,157 +44 











1 Less than $500,000. 
? Previously published figures for Dec. 31, 1934, adjusted for re- 
vision in tabulation during 1935. 


Investments of Government corporations and 
credit agencies, other than holdings of preferred 
stock and capital notes and debentures, consist 
chiefly of direct obligations of the United States 








Government and securities of Government credit 
agencies. Of the total of $450,000,000 of 
direct obligations of the Government held by 
these agencies on December 31, 1935, nearly 
$300,000,000 represented investment by the 
Federal Deposit Insurance Corporation of the 
capital stock of that corporation subscribed by 
the United States Treasury and by the Federal 
Reserve banks. Investment in obligations 
of other Government credit agencies in- 
cluded about $200,000,000 of obligations fully 
guaranteed by the United States and about 
$850,000,000 of other obligations of these 
agencies. Fully guaranteed Federal Farm 
Mortgage Corporation bonds are held by 


agencies under the Farm Credit Administra- 


tion, principally the banks for cooperatives, 
the production credit corporations, and the 
Federal intermediate credit banks, while prac- 
tically all the investment in guaranteed bonds 
of the Home Owners’ Loan Corporation is held 
by the Federal home loan banks and the Fed- 
eral Savings and Loan Insurance Corporation. 
About $750,000,000 of the investment in other 
securities of Government credit agencies are 
Federal land bank bonds held by the Federal 


Farm Mortgage Corporation, which has taken 


the bonds in exchange for its fully guaranteed 
obligations. The latter have been used by the 
land banks largely in exchange for mortgage 
loans. 

Liabilities of Government corporations and 
agencies on December 31, 1935, included about 
$4,500,000,000 of obligations fully guaranteed 
by the United States as to principal and interest, 
issued by the Reconstruction Finance Corpora- 
tion, the Federal Farm Mortgage Corporation, 
and the Home Owners’ Loan Corporation, 
$1,900,000,000 of Federal land bank bonds and 
$130,000,000 of Federal intermediate credit 
bank debentures. Increases during the year 
reflected largely issues of fully guaranteed 
bonds, part of which were used to retire 
partially guaranteed bonds. 
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Reconstruction Finance Corporation.—Al- 
though total loans and investments of the 
Reconstruction Finance Corporation, exclud- 
ing funds advanced to the Commodity Credit 
Corporation, showed little change in 1935, 
there were substantial changes in various types 
of loans, as shown in the following table. In 
general, loans to credit agencies decreased, 
while other loans increased. 

The principal increase was $152,000,000 in 
holdings of securities purchased from the 
Public Works Administration, representing 
loans to railroads and State and local govern- 
ments for public works. During the year the 
Corporation paid $264,000,000 to the Public 
Works Administration on account of securities 
taken over and received $112,000,000 from 
public sales of part of these securities. There 
were also further increases during 1935 in out- 
standing loans made to business enterprises 
and public bodies other than credit agencies 
largely for productive purposes, amounting to 
about $60,000,000 in loans for self-liquidating 
projects and to drainage, levee, and irrigation 
districts, more than $30,000,000 in loans to 
industrial and commercial enterprises, and 
$20,000,000 in loans to railroads. 

Repayments by banks and other private 
credit agencies continued in 1935, as in 1934, to 
be substantially larger than new loans made. 
In 1935 they included large repayments of loans 
made to aid distributions to depositors of closed 
banks. The amount of such loans repaid dur- 
ing the year totaled $312,000,000 as compared 
with new loans of $114,000,000, and outstand- 
ing loans for such purposes were nearly $200,- 
000,000 smaller on December 31, 1935, than a 
year earlier. Other loans to banks declined b 
about $60,000,000 to $185,000,000, while hold- 
ings of preferred stock and capital notes and 
debentures of banks increased by less than 
$40,000,000, as compared with an increase of 
$600,000,000 in 1934. Only a small amount of 
new loans were made in 1935 to mortgage com- 
panies for purposes other than payments to 
depositors of closed banks, and there were 
tage no loans to insurance companies and 

uilding and loan associations, while repay- 


ments were substantial. As a consequence the 


total of loans to these private credit agencies 
declined by more than $50,000,000 during the 
year. 





LOANS AND INVESTMENTS OF THE RECONSTRUCTION 
FINANCE CoRPORATION Durina 1935 


{In millions of dollars] 























Dis- | Repaid | ing Des. 
ep: ec. 
bursed 31, 1935 
| 
Loans: 
For distribution to depositors in 
CURE: DAES niin ccctcanbenescnce 114 312 246 
Other loans to banks_.............. 10 67 185 
Other loans to mortgage companies. 17 40 98 
Building and loan associations... 1 14 7 
Insurance companies............... () 18 37 
OS ELE 21 396 
For self-liquidating projects_....... 61 36 148 
To drainage, levee, and irrigation 
EMH ARR ar Re SEAS 38 (‘) 50 
To industrial, commercial, mining, 
Eee 37 2 41 
To Public Works Administration 
on security transactions-.._......- 264 112 154 
RO ntncnsaksnenschandccess 9 43 73 
NE UI S iicdccicacnnckanpeice 591 665 1, 434 
Investments: 
Preferred stock, capital notes, and 
debentures of banks.............. 103 66 882 
All other_.... ea Hi oS ee 10 
Total investments................ 113 66 892 
Total loans and investments 3... 704 731 2, 326 














1 Less than $500,000. 
3 Lareey, to Federal land banks. 
3 Excluding advances to Commodity Credit Corporation. 


Mortgage loans.—F arm-mortgage and home- 
mortgage loans made in 1935 were considerably 
smaller than in 1934, reflecting a marked lessen- 
ing in the pressure for loans to assist distressed 
mortgagors. Farm-mortgage loans by Federal 
agencies are made by the Land Bank Commis- 
sioner with funds obtained from the Federal 
Farm Mortgage Corporation and by the Fed- 
eral land banks. Home-mortgage loans, which 
have been largely emergency loans, have been 
made by the Home Owners’ Loan Corporation. 
The United States Treasury owns a large part 
of the capital stock of the Federal land banks 
and all of the capital stock of the Federal Farm 
Mortgage Corporation and the Home Owners’ 
Loan Corporation. 

On December 31, 1935, the outstanding farm- 
mortgage loans of the Federal land banks and 
the Land Bank Commissioner totaled $2,870,- 
000,000, which was $330,000,000 larger than at 
the end of 1934. The increase during 1935 
compares with an increase of $1,230,000,000 
during 1934, when lending activities were 
directed largely toward relieving emergency 
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situations. By December 31, 1935, the Home 
Owners’ Loan Corporation had made home- 
mortgage loans in an aggregate amount of 
$2,940,000,000. Of this amount $740,000,000 
was advanced during 1935 and practically the 
entire balance during the calendar year 1934. 

In 1935, as in 1934, the majority of loans were 
made by giving obligations fully guaranteed by 
the United States in exchange for mortgages. 
During 1935, however, conditions became more 
favorable for financing of mortgage obligations 
through publicly offered issues. The practice 
of disbursing Federal Farm Mortgage Corpora- 
tion bonds, rather than cash, in connection with 
farm-mortgage loans was discontinued for loans 
closed during the latter part of the year. The 
Federal land banks refunded about $500,000,000 
of their bonds, bearing interest rates of 4% and 
5 percent, into 3 and 3% percent bonds. In De- 
cember, for the first time since 1930, a sub- 
stantial amount of Federal land bank bonds 
was issued to obtain funds for other than re- 
funding purposes. An issue of $100,000,000 of 
3-percent bonds was sold at 98% to provide 
$37,000,000 for new mortgage loans and the 
remainder for refunding called bonds. 

Repayments of principal on mortgage loans 
of the Home Owners’ Loan Corporation are 
required by law to be applied to retirement of 
bonds and by December 31, 1935, about 
$60,000,000 of the various issues of Home 
Owners’ Loan Corporation bonds had been 
retired in this manner. 

Institutions under the Home Loan Bank 
Board, with the exception of the Home Owners’ 
Loan Corporation, are permanent home mort- 
page financing agencies. The Home Loan 

anks are organized with capital stock sub- 
scribed largely by the United States Treasury. 
They supply funds to member institutions, 
including Federal savings and loan associations 
and other building and loan associations, which 
make home-mortgage loans directly to the 

ublic. During the first 3 months of 1935, 
oans of the home loan banks declined by about 
$15,000,000, but from March to the end of the 
year they increased by about $30,000,000 and 
on December 31, 1935, exceeded $100,000,000. 
This increase occurred in a period when resi- 
dential building activity and the number of 
associations eligible to borrow were increasing. 

There was a steady increase during 1935 in 
the number of Federal savings and loan asso- 
ciations chartered. These are local organiza- 
tions for making home-mortgage loans which 
are organized under Federal charter and receive 
a part of their operating capital from the United 





States Treasury. At the end of the year over 
1,000 associations had been chartered, including 
600 new associations and 400 associations ° 
which, originally organized under State laws, 
have taken out Federal charters. Reports by 
about 750 of these associations showed mort- 
gage loans on December 31, 1935, aggregating 
about $270,000,000, about one-fifth of which 
were made by the new associations formed 
under Federal charter and the remainder by 
converted associations. 

The growth in number of Federal savings and 
loan associations was accompanied by an in- 
crease of nearly $40,000,000 1n the capital stock 
subscribed by the United States. In Septem- 
ber the Home Owners’ Loan Corporation began 
to use an allotment of $300,000,000 of Home 
Owners’ Loan Corporation bonds provided by 
law to make funds available to private home 
loan institutions through the purchase of their 
stock. By the end of the year it had invested 
nearly $20,000,000 in this manner, the major 
part in shares of Federal savings and loan 
associations. 

Short-term agricultural loans.—The principal 
changes during 1935 in short-term agricultural 
loans of Federal agencies, as shown in the fol- 
lowing table, were increases in the crop loans 
of the Commodity Credit Corporation and in 
emergency crop and drought relief loans under 
the Farm Credit Administration. There were 
seasonal changes in other crop loans and an 
increase in the lending activity of the banks for 
cooperatives. 


SHort-TERM AGRICULTURAL LOANS OF FEDERAL 
CrepIT AGENCIES ! 


{In millions of dollars) 








Dec. 31, | June 30, | Dec. 31, 
1934 1935 1935 
Commodity Credit Corporation... ---- 37 159 271 
Agencies under the Farm Credit Ad- 
ministration: 
Emergency crop and drought loans. 110 197 172 
Production credit associations... -..- 61 110 97 
Regional agricultural credit asso- 
iicrntinkeeinnitinidanes 87 73 43 
s to cooperatives: 
Banks for — includ- 
ing central bank..........-.... 28 24 50 
NE ohittoneechamcatedeaiacadadenn 8&9 59 47 
Federal intermediate credit banks 3. 56 58 46 














1 Other than by Reconstruction Finance Corporation. 
1 May 31, 1935 


3 Other than loans and discounts for agencies under the Farm Credit 
Administration and loans direct to cooperatives. 


Emergency crop and drought loans on De- 
cember 31, 1935, were $60,000,000 larger than 
a year earlier. These loans increased by about 
$90,000,000 during the spring months, largely 








82 





FEDERAL RESERVE BULLETIN 


FEBRUARY 1936 





as a result of an appropriation in March of 
$60,000,000 of Federal funds to provide for the 
needs of farmers unable to obtain credit else- 
where for feed, seed, and fertilizer. In the 
autumn months loans were partially repaid as 
crops were harvested. Aggregate loans of 
production credit associations and of regional 
agricultural credit corporations, which are being 
replaced by the production credit associations, 
showed a seasonal increase of about $30,000,000 
during the spring for crop and _ livestock 
financing, as well as for general agricultural 
urposes. In the latter part of the year these 
oans declined by $40,000,000. 

Loans are made to cooperatives by several 
lending agencies and for a variety of purposes, 
including processing and marketing of farm 
products, purchase and distribution of farm 
supplies, and furnishing farm business services. 
These loans may run for longer periods than 
the usual crop loan depending on the credit 
needs of the borrowing association. After 
declining slightly through June, outstanding 
loans to cooperatives by the banks for coopera- 
tives, including the central bank, increased 
$26,000,000 between June and the end of the 
year. Greater lending activity resulted in part 
from the Farm Credit Act of 1935, approved in 
June, which broadened the lending powers of 
these banks, reduced the interest rates, and 

rovided for rediscount of loans with the 
ederal intermediate credit banks. The in- 
crease in loans by the banks for cooperatives 
was more than offset by a decline in other 
loans to cooperatives made under the Farm 
Credit Administration, chiefly direct loans by 
the Federal intermediate credit banks. 

The Commodity Credit Corporation has 
used funds advanced by the Reconstruction 
Finance Corporation to finance loans on com- 
modities connected with the adjustment and 
marketing programs of the Agricultural Adjust- 
ment Administration. It has made crop loans 
directly to producers and has also taken over 
loans made banks and other private lending 
agencies with a purchase guarantee by the 
Corporation. Lending activities of the Cor- 
poration during 1935 comprised chiefly the 
purchase of producers’ notes for 12-cent loans 
on the 1934 cotton crop. The greater part of 
the increase took place in the summer, when 
the maturity date on these loans was extended 
to February 1, 1936, and the Corporation took 
over from private lending agencies a substantial 
portion of their holdings of producers’ notes. 





On December 31, 1935, the Corporation had 
outstanding loans of about $270,000,000, as 
compared with less than $40,000,000 a year 
earlier. The loans included more than 
$250,000,000 on 1934 cotton at 12 cents a 
pound and small amounts on 1935 cotton at. 
10 cents a pound, on the 1935 corn crop, and 
on gum, turpentine, and rosin. 


EXTENDING POWERS CONFERRED BY SECTION 
10 OF THE GOLD RESERVE ACT OF 1934 AND 
SECTION 43 OF THE ACT APPROVED MAY 
12, 1933 


By THE PrEsIDENT OF THE UNITED STATES OF 
AMERICA 


A PROCLAMATION 


Whereas, section 10 of the Gold Reserve Act. 
of 1934, approved January 30, 1934 (Public, 
Numbered 87, Seventy-third Congress), pro- 
vides among other things: 


Src.10. * * * 

(c) All the powers conferred by this section shall 
expire two years after the date of enactment of this 
Act, unless the President shall sooner declare the 
existing emergency ended and the operation of the 
stabilization fund terminated; but the President may 
extend such period for not more than one additional 
year after such date by proclamation recognizing the 
continuance of such emergency. 


and whereas, paragraph (b)-(2), of section 43, 
Title III, of the Act approved May 12, 1933 
(Public, Numbered 10, Seventy-third Congress) 
as amended, provides among other things: 


(2) * * * The powers of the President specified 
in this paragraph shall be deemed to be separate, 
distinct, and continuing powers, and may be exercised 
by him, from time to time, severally or together, when- 
ever and as the expressed objects of this section in his 
judgment may require; except that such powers shall 
expire two years after the date of enactment of the 
Gold Reserve Act of 1934 unless the President shall 
sooner declare the existing emergency ended, but the 
President may extend such period for not more than 
one additional year after such date by proclamation 
recognizing the continuance of such emergency. 


and whereas, such emergency which existed on 
January 30, 1934, the date of approval of said 
Gold Reserve Act of 1934, has not been termi- 
nated by international monetary agreement or 
otherwise, but, on the contrary, continues and 
has been intensified in divers respects by un- 
settled conditions in international commerce 
and finance and in foreign exchange; and 
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Whereas, by virtue of the continuance of 
such emergency, it is necessary to extend the 
period during which the powers conferred by 
said Section 10 of said Gold Reserve Act of 
1934 and the powers specified in said paragraph 
(b) (2), of Section 43, Title II, of said Act 
approved May 12, 1933, as amended, may be 
exercised, 

Now, therefore, be it known that I, Franklin 
D. Roosevelt, President of the United States 
of America, by virtue of the authority vested 
in me by the Acts of Congress above set forth, 
and by virtue of all other authormty in me 
vested, recognizing the continuance of the 
emergency existing on January 30, 1934, do 
hereby proclaim, order, direct and declare: 
That the period of two years within which the 
powers conferred by Section 10 of the Gold 
Reserve Act of 1934, and the powers specified 
in paragraph (b) (2), of Section 43, Title IIT, 


45347—36——_3 





of the Act approved May 12, 1933, as amended, 
may be exercised be, and it hereby is, extended 
for one additional year from January 30, 1936. 

In witness whereof I have hereunto set my 
hand and have caused the seal of the United 
States of America to be affixed. 

Done at the City of Washington this 10 day 
of January, in the year of our Lord nineteen 
hundred and thirty-six, and of the independence 
of the United States of America the one 
hundred and sixtieth. 


[SEAL] 
FRANKLIN D ROoosEVELT. 


By the President: 


CorpELL Hutt, 
Secretary of State. 








84 


FEDERAL RESERVE BULLETIN 


FEBRUARY 1936 





MEMBERSHIP OF THE FEDERAL RESERVE BOARD,' 1913-1936 


APPOINTIVE MEMBERS 








Federal Reserve Effective date of 
District appointment 

Charles 8. Hamlin. --_--.-- Rebbe css didn 3 Aug. 10,1914 | Reappointed 1916 and 1926. Served until 
Feb. 3, 1936, on which date his successor 
took office. 

Paul M. Warburg---.------ New York...-.-/..--- Poiinnanes Term copies Aug. 9, 1918. 

Frederic A. Delano_.._---- GG cotacansienead | Eee Resign 22, 1918. 

W. P. G. Harding.....---- AEE. « osc nnsavet Buwatling Term expire Aug. 9, 1922. 

Adolph C. Miller. ...-.--- San Francisco_.-|.-.-- Geueddtud sayy in 1924. Reappointed in 1934 


from the Richmond district. Served until 
Feb. 3, 1936, on which date his successor 
took office. 


Albert Strauss_......----- New York-...-.- Oct. 26,1918 | Resigned Mar. 15, 1920. 

Henry A. Moehlenpah-.--- Chicago. -.-...-..- Nov. 10, 1919 | Term expired Aug. 9, 1920. 

Edmund Platt.........--.- New York-.--.--.- June 8, 1920 | Reappointedin 1928. Resigned Sept. 15, 1930. 

David C. Wills......----- Cleveland - -...- Sept. 29,1920 | Term expired Mar. 4, 1921. 

John R. Mitchell... -_---- Minneapolis_...| May 12,1921 | Resigned May 12, 1923. 

Milo D. Campbell. ------- Chicago. -......- Mar. 14, 1923 | Died Mar. 22, 1923. 

Daniel R. acne be eharesa Cleveland - - -.-- May 1, 1923 ee omer d Sept. 15, 1927. 

George R. James- - - ------ St. Louis-.--.-- May 14, 1923 “8 in 1931. Served until Feb. 3, 
1936, on which date his successor took 
office. 

Edward H. Cunningham-..| Chicago...-.---|-.-.- DPanvinieel Died Nov. 28, 1930. 

Roy A. Young....-------- Minneapolis._._..| Oct. 4, 1927 | Resigned Sept. 1, 1930. 

Eugene Meyer.-.-....------ New York.-..--- Sept. 16, 1930 | Resigned May 10, 1933. 

Wayland W. Magee-..-.-.-- Kansas City....| May 18, 1931 | Term expired Jan. 24, 1933. 

Eugene R. I a arsed Atlanta.......- May 19, 1933 | Resigned Aug. 15, 1934. 

M. 8. Szymezak-.---...-- Chicago........ June 14, 1933 Reappointed effective Feb. 3, 1936. 

ee OS Kansas City --_.-_|----- ae Served until Feb. 10, 1936, on which date his 


Marriner S. Eccles_.....-- San Francisco-_.- 











Nov. 15, 1934 


successor took office. 
Reappointed effective Feb. 3, 1936. 








GOVERNORS! 


Charles 8. Hamlin.._.. Aug. 10, 1914~Aug. 9, 1916. 
W. P. G. Harding... Aug. 10, 1916—Aug. 9, 1922. 
D. R. Crissinger------ May 1, 1923-Sept. 15, 1927. 


VICE GOVERNORS ! 


F. A. Delano_...._.... Aug. 10, 1914~Aug. 9, 1916. 
Paul M. Warburg.-_-_. Aug. 10, 1916—Aug. 9, 1918. 
Albert Strauss - - - - - -- Oct. 26, 1918-Mar. 15, 1920. 








Roy A Young-------- Oct. 4, ”1927-Sept. ‘. i930. Edmund Platt----_--- July 23, 1920-Sept. 15, 1930. 
Eugene Meyer------- Sept. i6, 1930-May 10, 1933. || J. J. Thomas_....--.-- Aug. 21, 1934-Feb. 10, 1936. 
Eugene R. Black----- May 19, 1933—Aug. 15, 1934. 
Marriner 8. Eccles..._ Nov. 15, 1934 

EX-OFFICIO MEMBERS ! 





SECRETARIES OF THE TREASURY 


W. G. McAdoo-..-....--- Dec. 23, 1913—Dec. 15, 1918. 
Carter Glass........--- Dec. 16, 1918—Feb. 1, 1920. 
David F. Houston---.--- Feb. 2, 1920—Mar. 3, 1921. 

Andrew W. Mellon--.--- Mar. 4, 1921—Feb. 12, 1932. 
Ogden L. Mills......--- Feb. 12, 1932—Mar. 4, 1933. 
William H. Woodin---_-- Mar. 4, 1933—Dec. 31, 1933. 
Henry Morgenthau, Jr.. Jan. 1, 1934-Feb. 1, 1936. 


COMPTROLLERS OF THE CURRENCY 


John Skelton Williams... Feb. 2, 1914—Mar. 2, 1921. 
D. R. Crissinger------- Mar. 17, 1921-—Apr. 30, 1923. 


Henry M. Dawes....... May 1, "1923-Dec. 17, 1924. 
Joseph W. McIntosh-.... Dec. 20, 1924—-Nov. 20, 1928. 
oA, Sa | 21, 1928-Sept. 20, 1932 
J. F. T. O’Connor...... May 11, 1933—Feb. 1, 1936. 








1 Under the sete of the = inal Federal Reserve Act the Federal Reserve Board was com 
e Treasury, who was ex-officio chairman of the we and the 
he ~~ original copemtive members had terms of 3 x 6, 8, and 10 years, respectively. In 1922 the sumer of 
he term of office was increased to 12 years. 

the name of the Fedoral # Hevrve Board to the Board of Governors of the Federal 


pointive members, the Secre 
term of office was 10 years, an 
appointive members was increased to 
The Banking Act of ase, 
Reserve System and provi 
should continue to serve bors Feb 
and the Comptroller of the omer § 
Vice Governor of the Board should 
Chairman should be for a term of 4 years. 


4 and in a 1908 
approv ugust 23 1 
ed that th thereafter the the Board should be 


1, 1936, or until their successors were 8 
ould continue to serve as members until February 1 
known as the Chairman and Vice Chairman, respectively, 


of seven members, including pi ap- 
omptroller of the Currency. The 


composed of seven rr that the appointive members in office on that date 
had q ualified: and that the of the Treas 


ted and ury 
The Act yh Sp aaeaiee that the Governor ee 


1936. 
and that the designation of Chairman and Vice 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled Jan. 25 and released for publication Jan. 27] 


' Industrial production and employment 
showed a further increase in December, when 
allowance is made for the usual seasonal 
changes, and distribution of commodities to 
consumers was in increased volume. 
Production and employment.—The Board’s 
seasonally adjusted index of industrial produc- 
tion, which takes account of the considerable 
decline that usually occurs in December, 
advanced from 98 percent of the 1923-25 aver- 
age in November to 103 percent in December, 
the highest level reached by this index since the 
spring of 1930. Asin other months during the 
last half of 1935, the rise in the index was due 
in large part to increases in output of durable 
manufactures, particularly iron and steel and 
automobiles. During the first half of January 
production of steel and automobiles increased 
somewhat, following declines in the holiday 
ro. Output at mines was also larger in 
ecember than in November. Activity at 
cotton and silk textile mills declined less than 
is usual in December, while at woolen mills 
there was a more than seasonal decrease in 
operation. Output at shoe factories increased. 
Factory employment showed little change 
between the middle of November and the mid- 
dle of December, when a slight decline is cus- 
tomary. The number employed continued to 
increase at steel mills, automobile factories, 
foundries and machine shops, and at railroad 
car-building plants. There was also an increase 
in employment at shoe factories. Seasonal 
declines were reported by many other impor- 
tant industries. Factory pay rolls were larger in 
the middle of December than a month earlier. 
The value of construction contracts awarded 
increased sharply in December, according to 





figures of the F. W. Dodge Corporation, al- 
though a decline is usual in that month. 
There was a further substantial growth in the 
volume of awards for publicly financed proj- 
ects, and residential building also increased. 

Distribution—Sales at department stores 
and variety stores, as well as sales by chain 
stores and mail-order houses serving rural 
areas, showed larger increases than are usual 
in December. Freight-car loadings decreased 
by less than the usual seasonal amount in 
December, and the Board’s adjusted index 
increased from 66 percent of the 1923-25 aver- 
age in November to 71 percent, continuing the 
advance begun last August. 

Commodity prices.—The general level of 
wholesale prices showed little change during 
December. In the first 3 weeks of January 
there was some decline in the general index, 
reflecting in part lower prices for cotton gray 
goods, flour, pork, and silk. Prices of hogs, 
rubber, and petroleum increased. 

Bank credit.—Excess reserves of member 
banks, which declined by $600,000,000 in the 
third week of December, increased by $320,- 
000,000 during the following 5 weeks, reflecting 
the usual seasonal return flow of currency from 
circulation, a decline in Treasury balances with 
the Federal Reserve banks, and a small increase 
in monetary gold stock. On January 22 excess 
reserves totaled $3,030,000,000, as compared 
with the peak of $3,300,000,000 on December 
11, 1935. 

Changes in the condition of reporting member 
banks in leading cities between December 18 
and January 15 reflected largely the influences 
of seasonal factors. 
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MEMBER BANK RESERVES AND RELATED ITEMS 


BILLIONS OF DOLLARS 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY FIGURES) 


Member bank 
reserve balances 


| Excess 


(esti- 
mated) 
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ts of articles, 
lso shown in 





may be obtained upon request from Division of Research and Statistics. Back figures are a 


Norte.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprin 


together with all available back figures, 


+ Revised. 
Annual Report for 1934 (table 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES) 
























































{In millions of dollars] 
Member bank 
Reserve bank credit outstanding reserve balances 
| Treas- Treas Other 
Ury | Money| C88 80d} non. | Fed- 
U.S Mary” |andna-| fore | deposits | Non- eral 
End of month Gov- | Other gold | “onal-| ‘oujg. | _,With | | ner de- | Reserve 
Bills Bills - |Reserve tock bank tion Federal posits a0- Excess 
dis- | nought seca bank | Total | § cur- Reserve counts | Total | (esti- 
counted securi- | credit rency banks mated) 
ties 
2 5 | 2,432 4] 2,464] 7,978| 2,408) 5,306 2, 968 208 226 | 4,052 1, 867 
15 6] 2,481 ll | 2,464) 7,978 | 2,405) 5,456 3, 051 178 228 | 3,934 1,727 
Il 6] 2,430 8] 2,455 | 8.002| 2,434] 5,453 3, 031 164 237 | 4,006 1,748 
ll 6 2, 430 6] 2,453] 8,132] 2,468] 65,549 3, 022 161 239 | 4,081 1, 801 
7 6 | 2,430 20; 2,463 8,238) 2,511] 5,536 3, 150 189 241 | 4,096 1,814 
7 6| 2,430 19 | 2,461 | 8,391 2,495 | 5,380 2, 991 191 243 | 4,543 2, 206 
6 6| 2,430 23 | 2,465 | 8527) 2,519] 5,467 3, 004 207 246 | 4,587 2, 199 
8 5 | 2,437 21 | 2,471) 8,567} 2,540] 5,493 3, 358 226 253 | 4, 247 1, 846 
6 5} 2,430 27 | 2,468) 8,710] 2,544] 5,478 2, 996 271 263 | 4,715 2, 253 
§ 6| 2,430 26 | 2,469) 8,858/ 2,525] 5,540 2, 969 254 257 | 4,832 2, 318 
6 5 | 2,433 37 | 2,480) 9,116} 2,506] 5,568 2, 968 325 261 | 4,979 2, 414 
7 5] 2,430 23 | 2,465; 9,144) 2,510] 65,518 2,991 253 257 | 5,100 2, 513 
C < e eaest Ss ll 5 | 2,432 37 | 2,485 | 9,203) 2,398] 5,629 2, 694 198 260 | 5,305 2, 708 
September_.............. 10 5 | 2,430 32 | 2,477] 9,368/ 2,386 | 5,683 2, 740 304 250 | 5,254 2, 600 
I ecwntinnececteen 6 5| 2,430 40 | 2,482] 9,693 | 2,400] 5,713 2, 657 299 258 | 5,648 2,970 
November. .............. 6 5 | 2,430 39} 2,480] 9,920] 2,438] 5,846 2, 619 284 253 | 6,835 *3,100 
December...............-. 5 5] 2,431 45 | 2,486 | 10,125 | 2,476] 5,882 3,110 255 253 | 5,587 | °2,844 
1986—January.................. 9 5 | 2,430 35 | 2,479 |10, 182 | » 2,493 | » 5,737 93,001 304 253 | 5,860 3, 084 
| 
» Preliminary. t Revised. 


ht iewetm Annual Report for 1934 (table 5), and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 87 
C) ULLETIN. 


RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES) 
{In millions of dollars] 




















Member bank 
Reserve bank credit outstanding reserve balances 
THe | stoner! aad! aon. | St | 
Mone-| gna |Money| Genosits | Non- | Fed- 
Y month U.8. tary | nation-| cit | “with | mem- | _ eral 
os of men Bills Gov- | Other gold | shank! Cla | pederal | Der de- | Reserve 
Bills | ern- {Reserve stock tion posits | ac- 
ce bought} ment | bank | 2°tal cur- Reserve counts | Total | Excess 
eount securi- | credit eae 
ties 

952 241 208 59 | 1,459 | 3,996] 2,015) 4,476 229 30 876 | 2,358 43 
272 213 564 38} 1,087 | 4,173 | 2,025] 4,245 239 28 393 | 2,379 55 
827 245 669 83 | 1,274] 4,417 | 2,025] 4,672 251 97 873 | 2,823 89 
521 71} 1,461 24 2,077 | 3,952 | 2,006 | 6,328 275 56 351 | 2,114 256 
283 83 052 11 | 2,429) 4,059 | 2,271) 65,576 343 147 350 | 2,343 528 
36 25 | 2,432 10 | 2,502 | 7,512; 2,381] 5,403 185 253 | 3,676 1, 564 

a 5] 2,431 382} 2,475 | 9,059 | 2,478] 65,585 2, 919 252 255 | 5,001 2, 469 

21 6} 2,432 6| 2,463 | 7,971 | 2,378 | 5,355 2, 976 208 228 | 4,045 1, 884 
22 5] 2,431 10} 2,469; 7,971 | 2,411] 6,427 3, 197 227 | 3,947 1, 754 
12 6] 2,430 8| 2,457 | 7,989 | 2,415| 6,473 3,011 177 234 | 3,964 1, 781 

18 6] 2,430 12} 2,466 8,047 | 2,455 | 5,494 2,970 165 238 | 4,100 1, 834 

10 6} 2,430 26 | 2,472) 8,191 | 2,494 5,577 8, 120 181 242 4,037; 1,748 

8 6 | 2,430 21 | 2,465 | 8,284) 2,504/ 5,411 8, 053 194 242 | 4,355 2, 035 

6 6! 2,430 20} 2,462) 8,465 | 2,513 | 5,439 2, 965 189 246 | 4,601 2, 237 

7 5] 2,431 18 | 2,461 | 8,552) 2,526] 5,477 8, 122 236 250 | 4,452] 2,065 

6 5 | 2,431 290 | 2,471 | 8,641 | 2,548 6,500 8, 209 258 256 | 4,436 2, 026 

7 5 | 2,434 30 | 2,476 | 8,755 | 2,534] 6,507 2, 042 278 259) 4,778 | 2,207 

8 5] 2,431 36 | 2,479 | 9,025 | 2,513] 5,622 2, 989 266 261} 4,979] 2,438 

7 5 | 2,430 30 | 2,473) 9,128 | 2,504] 5,550 3, 032 293 259} 4,970] 2,385 

7 5} 2,431 33 | 2,476 | 9,180 | 2,441] 5,576 2, 795 233 261 | 5,232 2, 636 

10 5 | 2,430 85 | 2,480) 9,246 | 2,389] 5,651 2, 734 236 252 | 5,243 2, 628 

8 5] 2,430 39 | 2,482] 9,545 | 2,398] 5,704 2, 693 307 253 | 5,469} 2,820 

7 5] 2,430 40 | 2,482] 9,777] 2,410] 5,770 2, 630 256 256 | 5,757 3, 061 

6 5 | 2,430 53 | 2,494] 10,072] 2,454] 5,897 2, 869 276 263 | 5,716 2, 983 

6 5 | 2,430 43 | 2,484 | 10,158 | 2,486 | 5,757 3, 058 280 253 | 5,780 | »3,021 















































» Preliminary. 


hts oe) es Annual Report for 1934 (table 2) and for excess reserves see BULLETIN for August 1935, pp. 499-500. See also note on p. 87 of 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS 

























































































{In thousands of dollars} 
Jan. 31, 1936 | Dec. 31, 1935 | Jan. 31, 1935 
ASSETS 
Gold certificates on hand and due from U. S. Treasury...................---------------------------- 7, 651, 863 7, 553, 357 5, 389, 056 
Redemption fund—Federal Reserve notes. ...........-.-.--.-.--.------------------------------------ 15, mw. 17,444) 9. 15, 875 
ASE IES ER, RS A I a SE RES SS ES GEE SS OTR RES 338, 020 264, 550 ' 275, 346 
Wo, SE ES Se il a ea, ast Ae Es | RTS Seem SS 8, 005, 567 7, 835, 351 5, 680, 277 
Redemption fund— Federal ee gE SARE TARA) SE ATI CO BER m& 1,81 
Bills discounted: 
I le 2 ae ee EE Se ee, ee wT) 8, 384 4, 316 6, 595 
eS ER I EES | REE EE, TR 359 356 65 
Lo. vn onime@aisd padkar guia bemnadsneeneneddanuimaaeedianee 8, 743 4, 672 6, 660 
—— 3 in CD  .. .. . . nrcnencsogennsecceséucnquspeesdepnesssedddusbsassatoatelcensdschehniahsaadesiamaaeal 36 
Payable | AS SR I ER TRE INS) AE H/T ERE ES FREE Es 4, 671 4, 656 5, 502 
I Taare eatin Se as ba aeaaeete beeen 4, 671 4, 656 5, 538 
all RE A RE Se EL TEL RN SS 5 I: OPTS ITE. 089 32, 493 17, 545 
U. 8. Government securities: 
NE es ee aes ae a oe ae ee nee a 2, 430, 247 2, 430, 231 2, 430, 309 
CL TES ATR ALE PAT ARIAL! [Neel AP EN ENS } _ Selene 
ES a ee en ee ET ne ee 2, 430, 247 2, 430, 731 2, 430, 309 
Other Reserve bank credit: 
Se ee Sk ee S|. SPU aE eS en ee 181 | a 
Due ARLES IRIE LES AR 650 665 805 
Reserve bank Be oe items in excess of deferred availability items) .-..- 2, 267 12, 233 206 
EE I OIE I BEI once cn cncccnccatnnncnnascuescmnsascssuscensssceuce 2, 478, 848 2, 485, 631 2, 461, 063 
Federal Reserve notes of other Reserve banks. _._.........._........._.___---..---.---.-------------- 18, 077 27, 445 19, 145 
een nnn en a 496, 288 591, 556 459, 125 
eR RLS SL IRL SRA aL STEERER AE A EEN ESR EES 47, 799 47,723 49, 307 
All pr nt Se idiicivcisinnenbiharaedideddictambiiinamadmibedidisennddcdcteéadanad coumadin ebnaadnedindd 41, 057 38, 004 48, 657 
AER es RS SE RS SE eee AO ee. ee Renee 11, 087, 636 11, 025, 800 8, 719, 415 
LIABILITIES 
Federal Reserve notes: . 
Ee WS OUED SORINE SUONNUOD DONO, 6 cocicdetenecasaconnsesenssesssensnseuesdticncssasbinaestess 18, 27, 445 19, 145 
i AA RAL LE LTE ATL LS: SATE LET: 3, 614, 987 3, 681, 629 3, 065, 377 
Pa 3, 633, 064 3, 709, 074 3, 084, 522 
I Der ORES OOO CIN a orci ecrnnw nn rcwnenenasscseccugiedbesnaagutbesnciseen|snetasknenthethaaadsabielie 25, 412 
tes 
ber bank—reserve account...................-..--- 5, 860, 064 5, 587, 208 4, 543, 331 
en States Treasurer—general account 452, 524 543, 770 75, 588 
Ns Jicnupadidasnteediaeras aaah sdGhawnnddaban 48, 155 28, 14, 184 
Other deposits TG Ee ea eS ES SII Rapes 5h ce RR RSL Sa 256, 073 225, 896 176, 475 
CS ee ae ETE ea ne Se ee pe ee = = <a 6, 616, 816 6, 385, 809 4, 809, 578 
pS A A REL ERIE, |i Ne OMe COIS 96, 288 591, 556 459, 125 
RE 9 SE a EIN RI em ~ NIRE  BEP AL aA Ds 2 LR I eR A 130, 647 130, 512 146, 896 
i nd an, nakdukn 6acnepeauaamalas eset eenitnesadabisacaricascniewma aa 145, 501 * 145, 501 144, 893 
EE RE SR A SS SELL is bi. STS ES PE.) RE St Se 5, 406 24, 235 11, 560 
on 5 nn denndind aa Ghiesbadnvdeankasgiinkaeiteds deanxhandesnekesasennchun = 33, 899 r 35, 081 , 
Vi A RE SE NER AR OE Ess in ee Ls EE RS ae 5, 015 r 4,032 6, 609 
inctcncht tun diene debeent outs hens es ortkebienestiedbarnedsaccbaucenovenbasaunne 11, 087, 636 11, 025, 800 8, 719, 415 
Contingent liability on bills purchased for foreign correspondents_-.....................-.-.----------|--------------|-------------- 317 
Commitments to make industrial advances.._..........-...-.-.-.-.-.-.--..-...---.-.-.-------------- 26, 957 27, 649 11, 738 
FEDERAL RESERVE NOTE STATEMENT 
Notes issued to Federal Reserve banks by Federal Reserve agents.........................--.-.------ 3, 950, 194 4, 047, 052 3, 369, 781 
Collateral held by agents as security for notes 4 ~ to banks: 
Gold — Sy ee Ge CUT OIE Fs IN cht onitaenincensanedeo-csatleucmaceuuacea®s 3, 871, 343 3, 970, 843 3, 256, 350 
a! i hineht6 5h eiideatathsics dann aad dnl Rekdiabnnenaligdhddanematnsaeieaisatmcame amare: a 6, 855 2, 716 5, 190 
Government sa catink<iinnGiuinscublcnhinpeomamnedibieaasocanchaabtaieatseumecns 135, 400 127, 186, 000 
EN Ra EEE SE Seay s PSNI RA, ae ae a ENE se ER He 4, 013, 598 4, 101, 059 3, 447, 540 
FEDERAL RESERVE BANK NOTE STATEMENT 
Notes tesued to Federal Reserve banks (outstanding)... :............0.............2.2 2220-2. 2.22 oe fee eee fee een none 36, 354 
Collateral pledged against outstanding notes: U. S. Government securities.___........................]-------------.|..-.---------- 42, 074 














Revised. 
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KINDS OF MONEY IN CIRCULATION 
{Money outside Treasury and Federal Reserve banks. In millions of dollars) 
M : ms 
Stand- Treas- Federal Na- 
Gold Silver Subsid- United | Federal 
End of month | Total || certifi- _. certifi- A. & jary = States | Reserve — ° mg 
cates | dollars | °8%8 | of 1g99 | Silver notes | notes | notes | notes 
| 
I i. ciissiitbitnidiicdion miincwtttbibiieiin 0, 317 |] 146 30 399 1 280 121 277 3, 044 133 885 
A RET a ee eae 5, 396 || 143 31 438 1 282 122 274 3, 103 125 878 
ERR eee 5, 456 139 31 483 1 284 122 274 3, 131 119 870 
sitesi abneiiap a Giese 5, 453 136 31 510 1 288 123 273 3, 124 112 856 
0 aes 5, 549 133 32 558 1 291 124 273 3, 176 107 853 
St nite loi nsphadarabeidinneebate 5, 536 130 32 592 1 294 125 265 3, 176 101 820 
TRS AF en , 380 127 31 580 1 287 123 259 8,048 | 97 827 
detent nniomnnnadibiesiion « 5, 467 126 31 599 1 289 123 263 3, 119 94 823 
EE ie dittinendcnnncdediasncs 5, 493 123 31 623 1 290 123 264 3, 135 92 810 
tal ielaa a escinmienbnenaaianaeandl , 478 121 32 653 1 204 124 268 3, 120 88 778 
Dl chnpithibitemcrananainiigieinc« 119 32 695 1 296 125 281 3, 159 85 747 
i icetiscuwecunmnneinaatinticeaines 5, 568 117 32 701 1 297 125 285 3, 223 81 704 
TS Sea! 5, 518 115 32 702 1 298 125 280 3, 232 78 654 
itn snisisicinceisinnge anistghceedialaotinsens 5, 629 114 33 739 1 298 126 283 3, 362 75 596 
 - SS eae , 683 112 33 756 1 302 127 286 3, 439 73 553 
ES ae, 5, 713 lll 33 773 1 306 128 281 3, 495 70 514 
Ee es 5,846 110 34 812 1 309 130 284 3,612 68 487 
EE RS ES a, 5, 882 109 34 828 1 312 131 275 3, 667 66 458 
Sn Se em ane 5, 737 107 33 809 1 303 129 258 3, 598 63 436 






































» Preliminary figures. 


Notge.—For figures of paper currency of each denomination in circulation see p. 133. 


Back figures.—See Annual Report for 1934 (table 49). 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 












































{In millions of dollars] 
Gold ‘ 
Net 
stock 
Increase; Net release 
Year or month at _ in gold | gold from oo . 
year or stock | import ear- 
month mark ! 
ee 4, 226 52.9 | —446.2 | 457.5 41.6 
i inidesscanineneete 4,036 || —190.4 | —173.5 —58.0 41.1 
eee ee 8, 238 || 4,202.5 | 1,133.9 82.6 2, 986. 1 
153.3 149. 4 ie 2.8 
135.3 122.8 2 12.3 
40.4 13.0 —.7 28.1 
143. 4 148.6 —2.3 —2.9 
148, 1 140.0 —1.5 9.6 
257.1 230. 4 1.0 25.8 
27.9 16.2 —.4 12.1 
59.5 46.0 1.8 11.7 
165.0 156.7 1.0 7.3 
325. 2 315.3 -1.9 11.8 
226.7 210.6 -6 15.5 
205. 2 190.0 1.3 13.9 
We sessed 10, 125 , 887.2 | 1, 739.0 _ 148.0 
1936—January.......... ?10,182 || » 57.1 45.6; —1.7| »13.2 
» Preliminary. 


1 Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

’ vi are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use, imports and exports that do not affect gold stock 
d the month or year, and increment resulting from reduction in 
weight of gold dollar. 


Baek figures.—See Annual Report for 1934 (table 44). 





MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 














{In thousands of dollars) 
| 1936 1935 
January- 
January December | . 
From or to— | Cesmmber . 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports | ports | ports | ports 

















BRE e RE | ER 
fe See | eee | 15, 385 1 

206 |........ 226 |.....-.. me See 
45,981 | 338 |190,180| 170 |1,740,979 | 1, 960 




















1 With some exceptions figures represent customs valuations at rate of 
$35 a fine ounce. 
1 Includes all movements of unreported origin or destination. 


wy: figures.—See table, p. 107, and Annual Report for 1934 (tables 46 
an \ 
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MEMBER BANK RESERVE BALANCES 
[Average of daily figures. In millions of dollars] 


















































Reserves held Excess reserves 
Month or week Total—all Ni Other “ ” Total—all Other ‘ 
ew York Country New York ‘Country” 
member | oiy! | Meeere | banks” | Bomber | Chyt | eeere | banks) 

1934—December...............-.----------- 4, 087 1, 468 1,727 843 1,747.8 555. 8 799.9 392.2 
1936—January.............-...-.-.--.- asians 4, 355 1, 651 1, 837 867 2, 085. 2 715.9 907.7 411.6 
(0 Sees oe 4, 601 1, 864 1,826 911 2, 236. 6 898. 9 886.7 451.0 
P0siiacs cemgibiiedacnctewouad 4, 452 1,760 1, 787 905 2, 064. 7 779.0 842.3 443.5 
PG Misintvdiiwtnagdwabddudduiee 4, 436 1,715 1,831 890 2, 025. 6 72.0 878.4 424.3 
icdkscacnbanertdeananeaianasaat 4,778 1,813 2, 031 935 2, 206.9 797.5 1, 038. 4 461.0 
Bhi nackwhanesnadeasedosecanunen 4,979 1, 969 2, 092 918 2, 437.6 915.3 1,079.0 443.4 
Pbatienkmenendacs inkdeipeeuesess 4,970 1,938 2, 072 960 2, 385. 2 867.6 1, 087. 5 480. 1 
Dd cieciiemaducadametuugnencniel 5, 232 2, 306 1, 989 937 2, 635. 8 1, 214.2 956. 4 465.3 
Set 5, 243 2, 320 2, 023 900 2, 628. 0 1,177.3 979. 5 471.2 
ab idicirecsvanssidstadenadex 5, 469 2, 460 2,101 908 2, 819.7 1,308. 8 1, 035, 2 475.7 
ih Giipetanracdbenk snamieniin 5, 757 2, 563 2, 253 941 3, 061. 2 1, 392.7 1, 162.1 506. 4 
PE ide cbs oneonandeeasbenss 5, 716 2, 541 2, 239 935 2, 982. 7 1, 350. 4 1, 133.1 499. 2 

Week ending (Friday): 
pS Rn eee 5, 246 2, 396 1, 966 884 2, 594. 0 1, 232.9 916.7 444.0 
tp | OE ese Re 5, 330 2, 370 2, 044 916 2, 696. 0 1, 222.1 988. 0 486.0 
ST Sic chatinp atdenadodwenunaent 5, 462 2, 426 2, 115 922 2, 814.0 1, 275.8 | 1, 049. 4 489.0 
WE SidicaD diesaudacanddcossna ns 5, 586 2, 536 2, 147 903 2, 927.0 1, 387.0 1, 075.5 465.0 
PT Ratt ch ond inadadanalnnwainoes 5, 654 2, 565 2, 188 901 2, 985. 0 1,414.1 1, 106.1 465. 0 
4 SN oe ee 5, 693 2, 535 2, 217 941 3, 014.0 1,378.9 1, 130.8 504.0 
. fy Se ee ae 5, 740 2, 540 2, 253 947 3, 054. 0 1, 380.3 1, 162.3 511.0 
Tae a? See 5, 783 2, 572 2, 275 936 3, 074.0 1, 399.8 1, 183.0 491.0 
ae ee ee 5, 812 2, 593 2, 287 931 r 3, 083.0 1, 403. 2 1,191.0 r 489.0 
a leaded oh wail 5, 873 2, 647 2, 279 947 3, 135.0 1,446.9 1, 184.0 504.0 
PD Midhanecconinkaasosanubicasa 6, 016 2, 693 2, 334 990 3, 281.0 1, 493.8 1, 235.7 552.0 
BE Bhs ccninskecadccdechontpcme 5, 625 || 2, 480 2, 234 911 2, 881.0 1, 286.9 1, 124.6 470.0 
pT PLE Ts ee ees 5, 448 | 2, 376 2, 167 905 2, 715.0 1, 202.3 1, 051.5 461.0 

' | 
r Revised. 


1 Central Reserve city banks only. 
1 Weekly figures of excess reserves of all member banks and of country banks are estimates. 
3 For total reserves and estimated excess reserves of all member banks during the following month, see tables on pages 87 and 88. 


Back figures.—See Annual Report for 1934 (table 67). 


MEMBER BANK DEPOSITS SUBJECT TO RESERVE REQUIREMENTS 
{Averages of daily figures. In millions of dollars] 






















































































| Total deposits subject to reserve Net demand deposits | Time deposits 
Month or week a New Other | “ Coun- — N ew Other | “‘Coun- be New Other | “Coun- 
ber Yor reserve ry memb or reserve try” b or reserve ? 
Danke? || City® | cities | banks! | Demet || City? | cities | banks! | Pemer|| City? | cities | banks! 
1934—December-.......-.-- 28, 538 7,512 | 11,828 9, 197 18, 769 6, 865 7, 527 4, 376 9, 769 647 4, 301 4,821 
1935—January........--.-..-- 28,907 || 7,694 11, 933 9, 280 18, 993 7, 043 7, 527 4, 422 9,914 651 4, 406 4, 857 
pS ae 29, 357 7,926 | 12,063 9,368 | 19, 361 7, 268 7, 606 4, 487 9, 996 658 4, 457 4,881 
March 29, 586 8, 050 12, 148 9, 387 19, 554 7, 399 7, 662 4, 493 10, 031 651 4, 486 4, 895 
8, 145 12, 260 9, 477 19, 768 7, 481 7, 745 4, 542 10, 114 664 4,515 4, 935 
8, 318 12, 647 9, 606 7, 655 8, 085 4, 638 10, 194 663 4, 562 4, 969 
8, 565 12, 814 9, 624 7, 967 8, 275 4, 657 10, 103 597 4, 539 4, 967 
8, 702 12, 979 9, 720 21, 295 8, 095 8, 481 4,719 10, 107 607 4, 498 5, 002 
8, 896 12, 968 9, 599 21, 311 8, 253 8, 474 4, 10, 152 643 4, 494 5, 015 
9, 272 13, 072 8, 992 21, 179 8, 642 8, 561 3, 975 10, 157 630 4, 510 5,017 
9, 382 13, 311 9, 061 21, 464 8, 693 8, 755 4, 016 10, 289 688 4, 556 5, 045 
9, 508 13, 559 9, 095 21, 872 8, 850 8,977 4, 045 10, 289 657 4, 581 5, 050 
9, 644 13, 719 9, 117 22, 200 9, 013 9, 119 4, 069 10, 280 632 4, 600 5, 049 
| ————S—— 
9, 443 8, 803 640 4, 544 
9, 362 8, 674 688 4, 540 
9, 374 8, 685 689 4, 550 
9, 379 8, 672 707 4, 567 
9, 382 8, 692 690 | 
9, 403 8, 739 664 Co) 
9, 428 8, 770 658 es 
9, 522 8, 863 OER iendabensobineed |: aa. 4s. ...... 
9, 656 9, 006 <8 ee ee 1} 650  } ee 
9, 723 9, 079 iy aes Biait cn] 644 - ) 
9, 711 9, 074 0 | SES: aS } 637 4, 583 |... 
L 9, 034 J 9 Ses ee | 626 4, 603 |. a 
9, 510 Se | 626 | 4,622|....____- 
1 Weekly figures are not reported. 1 Central Reserve city banks only. 


NoTE.—The method of computing net demand deposits subject to reserve was changed by the Banking Act of 1935 approved Aug. 23, 1935. 
See BULLETIN for October 1935, p. 644. 


Back figures.—See Annual Report for 1934 (table 67). 
45347—36—-4 
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ALL BANKS IN THE UNITED STATES 


{Comprises al] national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, beginning with June 
1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller 
of the Currency or a Federa! Reserve bank] 


LOANS AND INVESTMENTS 

























































































{In millions of dollars] 
All banks Member banks Nonmember banks 
Date Mutual savings banks Other nonmember banks 
Total || Loans | vest |) Total || Loans | Wvest- 
Total || Loans aie Total || Loans tes 

1931—Mar. 25........---..]| 55,924 36,813 | 19,111 34, 729 22,840 | 11,889 19,987 16,068 | 13,920 11, 208 7, 906 3, 302 
June 30 33, 923 21, 816 12,106 | 10, 506 6, 169 4, 337 10, 593 7, 399 3, 194 
Sept. 29 33, 073 20, 874 12, 199 | 1 10, 506 16,169 | 14,337 9, 786 6, 707 3, 079 
3 30, 575 19, 261 11, 314 10, 488 6, 218 4, 270 8, 641 5, 827 2,814 
1932—June 28, 001 16,587 | 11,414] 10,316 6, 130 4, 186 7, 755 5, 117 2, 637 
Sept. 28, 045 15, 924 12, 121 | ! 10,316 16,130] 14,186 7, 491 4, 931 2, 560 
Dec. 31 , 469 15, 204 12,265 | 10,182 6, 079 4, 103 7, 295 4,780 2, 515 
1933—June 30 3 786 12, 858 11, 928 10, 044 5, 941 4, 103 5, 246 3, 404 1, 841 
Oct. 25% 24, 953 13, 059 8g Rea ee See See Se 
Dec. 30 > 12, 833 12, 386 9, 985 5, 906 4, 079 5, 115 3, 238 1,877 
1934— Mar. 5? 26, 548 12,706 | 13,842 }........-[]....-.... - ints — 
June 27, 175 12, 523 14, 652 9, 904 5, 648 4, 256 4 §, 423 3, 108 2,315 
Oct. 17 3__ 27, 559 12, 293 15, 267 da PS SE aS a 
Dee. 31 28, 150 12, 028 16, 122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
1935—Mar. 4_.......-.....| 48,747 20, 394 | 23,353 28, 271 11,953 | 16,318 9, 775 5, 478 4, 297 5, 701 2, 963 2, 738 
ee 44, 416 20,272 | 24,145 28, 785 11,928 | 16,857 9, 852 5, 341 4, 611 5, 779 3, 003 2,777 

| Se Sr I Mee 29, 301 11, 841 17, 460 
| SRS SEE RR Cg » 29, 934 || 912,159 | 917,775 |.....-... a RP: SE RT ANN 

» Preliminar 


y.- 
1 Figures of ing call carried forward. 
1 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 


not available. 
‘ In connection with the increase over December 1933, see the headnote regarding private banks; also BULLETIN for July 1935, p. 485. 


Back figures.—See Annual Report for 1934 (table 61). 
DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS 


3 Nonmember bank fi 


{In millions of dollars) 
































Nonmember banks 
Member 
Date Allbanks|/ “banks | Mutual | Other 

savings | nonmem- 
banks jber banks 
Lieto a hell 53, 039 32, 560 9, 507 10, 972 
RT ee ee: 51, 427 31, 153 19, 507 10, 767 
 seuintiwonees 51, 782 31, 566 10, 017 10, 199 

Deiitadibeatana 49, 152 29,469 | 110,017 9, 
ba wchetbewased 45, 821 27, 432 10, 105 8, 284 
ES 41, 963 24, 755 10, 020 7, 188 
SE RS Me. 41, 942 , 903 | 110,020 , 020 
Sb sceneauswunet 41, 643 24, 803 10, 022 6, 818 
ae ee 37, 998 23, 338 9, 713 4, 946 
SE CT Nene 9 ES eee eae 
SSOP RER: 38, 505 23, 771 9, 708 5, 026 
Rh cnicihiktebamaciauaimnnnll 8 SC Ea ae 
iiilinitenath 41,870 26, oo 9, 780 45, 475 
wcccecc-esce---| 44,771 | 28,943| 9,82] 6, 000 
1008—Dior, ¢.................. 44, 455 28, 589 9, 837 6, 029 
SS 45, 766 29, 496 9, 920 6, 850 
| RES RE Seca es! ees 

For footnotes see table above. 


Note.—Prior to Dec. 30, 1933, member-bank figures include interbank 


deposits not subject to immedia 


000 on that date. 


Back figuree.—See Annual Report for 1934 (table 60). 


te withdrawal, which aggregated $103,- 





NUMBER OF BANKS 












































Nonmember 
Member banks banks 
Date Total Other 
Total Na- Gets nevi non- 
‘o savings} mem- 
tional banks | _ ber 
banks 
1930—Dec. 31....- 22, 769 8, 052 7,033 | 1,019 603 | 14,114 
1931— Mar. 25..... 7, 928 6, 930 998 1 603 13, 841 
June 30. ._-- 21, 903 7, 782 6, 800 982 600 | 13,521 
Sept. 29.._..| 21, 294 7, 599 6, 653 946 1600 , 095 
Dee. 31....-- 19, 966 7, 246 6, 368 878 597 | 12,123 
1932—June 30-.-_-- 19, 046 6, 980 6, 145 835 504 | 11,472 
Sept. 30.....} 18, 794 6, 904 6, 080 824 1594} 11,296 
Dee. 31...-.- 6, 816 6,011 805 594 |} 10,980 
1933—June 30 #..._| 14, 519 5, 606 4,897 709 576 8, 337 
ct SRE, RELI 5, 818 5, 052  ) ee 
Dee. 30....- 15, 011 6, 011 5, 154 857 579 8, 421 
1934—Mar. § §.....]_-.----- 6, 206 5, 288 918 
June 30_..-.- 15, 835 6, 375 5,417 958 578 8, 882 
Ost. 19 5 .ctisoencuis> 433 5, 461 3 EE OR ee 
Dee. 31...-- 16, 042 6, 442 5, 462 980 579 9, 021 
1935—Mar. 4...... 16, 024 6, 422 5, 446 976 579 9, 023 
June 29_.....] 15, 994 6, 410 5, 425 985 671 9, 013 
2g | SUR SR 6, 400 5,.403 GOP denkidcinadladciccoe 
For footnotes see table above. 


Back figures.—See Annual Report for 1934 (table 60). 
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ALL MEMBER BANKS—LOANS AND. INVESTMENTS 


















































[In millions of dollars] 
| Loans to customers (except banks) Open-market loans Investments 
U. 8. Govern- 
i Purchased paper ment obliga- 
Total || To tions 
loans bro- Re- | Other-| y cans Loans 
To port- | wise to aren wee 
Call date and kers : to 
invest- out- others} Real | ing se | panks| Ac bro- Other 
ments Total side on | estate | banks’| cured conte Com- \Kers in| Total securi- 
New |#ecuri-| loans | own | and po na Bills | ‘jner. | New Fully | ties 
York | “es accept-| unse- y- | P8y- | cial | York Direct guar. 
City! ances | cured able in oo paper | City anteed 
United bought 
| States 
TOTAL—ALL MEM- | | 
BER BANKS 
15, 267 283 | 5,009 | 2,894 189 | 6,892 573 313 34 122 11, 414 || 5,628 j.-.-.--- 5, 
14, 497 258 | 4,828 | 2, 885 158 | 6, 368 457 407 34 115 414 |12, 121 || 6,366 |.---..-- 5, 755 
13, 905 241 | 4,608 | 2,862 225 | 5,970 444 375 30 93 357 |12, 265 || 6,540 |....--- 5, 
11, 337 165 | 3,752 | 2,372 192 | 4,857 330 291 25 87 11, 928 || 6,887 |-----.- 5, 041 
1, 523 178 | 3,631 | 2,364 257 | 5,092 297 303 24 164 748 |11, 894 ||} 6,801 |..-..-.-.- 
11,315 166 | 3,606 | 2,359 213 | 4,972 287 223 37 132 840 |12, 386 || 7,254 |.------ 5, 132 
11, 093 164 | 3,480 | 2,382 250 | 4,817 225 350 26 157 855 |13, 842 || 8, 667 181 4,995 
10, 804 208 | 3,309 | 2,357 210 | 4,721 1 264 20 200 | 1,082 |14, 652 || 9, 137 3276 | #5, 239 
10, 782 167 | 3, ‘e 2, 297 229 | 4,932 149 276 30 253 15, 267 || 9, 186 709 | 5,372 
0,509 | 187 | 3,110) 2,273 232 | 4,708 155 256 31 232 843 | 16, 9, 906 989 5, 227 
10, 420 184 | 3,031 | 2,250 207 | 4,748 133 235 34 255 875 {16,318 || 9,821 | 1,200 | 5,298 
10, 369 192 | 2,931 | 2,277 135 | 4,834 119 201 17 247 975 |16,857 || 9,871 | 1,558 5, 427 
10, 465 179 | 2,885 | 2,279 159 | 4,963 4 154 27 260 841 {17,460 |/10,080 | 1,764 5, 615 
10, 531 2,881 | 2, 284 169 | 4,991 98 181 29 272 | 1,048 |17,775 ||10,500 | 1,768 | 5,506 
2, 856 65 | 1,279 160 138 | 1,216 260 262 21 23 258 | 3,033 || 2,008 j_.....- 1, 025 
2, 638 63 | 1,237 154 1,094 203 341 18 14 391 | 3,508 |} 2,429 |_...... 1,079 
2, 621 61 | 1,186 160 148 | 1,066 216 330 15 19 337 | 3,789 |} 2,603 j......- 1, 186 
2, 297 38 157 120 937 162 224 10 10 720 | 3,709 || 2,551 j_.....- 1, 158 
2, 436 47 985 149 179 | 1,075 143 233 8 27 624 | 3,501 || 2,320 }_...... 1,181 
2, 395 45 989 148 130 | 1,084 146 170 17 19 706 | 3,542 || 2,362 j_....-- 1,179 
2, 321 47 938 156 171 | 1,009 112 276 8 14 687 | 3,932 || 2,768 105 1,059 
2, 202 55 2 156 144 965 225 10 13 883 | 4,265 |} 3,053 | %157 | 91,056 
2, 294 50 826 150 159 | 1,108 66 232 12 8 631 | 4,300 || 2,954 237 | 1,109 
2, 202 54 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3, 246 278 | 1,078 
2, 198 56 805 139 145 | 1,054 52 203 19 4 678 | 4,628 || 3,200 298 | 1,131 
2, 146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 4} 3, 462 348} 1,174 
2, 185 59 77 136 101 | 1,114 35 135 12 4 828 | 4,968 || 3,340 405 1, 223 
2,191 62 791 140 107 | 1,091 42 158 16 5 | 1,018 | 4,972 || 3,425 401 1, 146 
1932—June 30_..... 11, 045 6, 519 198 | 2,205 | 1,407 2, 661 254 38 ll 62 7) 4,154 {|} 2,183 |....... 1,966 
Sept. 30...... 10, 6, 196 178 | 2,127 | 1,406 2, 421 205 58 14 65 14 | 4,427 || 2,465 j....... 1,961 
Dee. 31....-.- 10, 535 5, 879 164 | 2,005 | 1,398 75 | 2,237 178 44 13 46 12 | 4,362 || 2,462 j....... 1,900 
1933—June 30 3. .._-. 9, 780 4,846 111 | 1,590 | 1,160 1,915 129 63 13 51 58 | 4,621 || 2,867 |......- 1, 754 
Oct. 26....... 9, 4,912 117 | 1,542 | 1,144 75 | 2,033 120 68 14 91 100 | 4,645 |} 2,889 j.._... 1, 757 
Dee. 30... .-- 10, 157 4, 797 106 | 1,524 | 1,151 80 | 1,937 103 50 17 78 112 | 5,000 }} 3,200 |.....-- 790 
1934— Mar. 5_.....- 10, 816 4, 669 101 | 1,465 | 1,158 75 | 1,870 79 64 15|. 89 138 | 5,763 || 3,954 75 | 1,734 
J Tiicnana ll, 4, 586 138 | 1,388 | 1,145 63 | 1,853 53 34 8 115 154 | 6,104 || 4,102 $94 | 31,908 
Oct. 17....... 11, 367 4, 562 102 | 1,319 | 1,120 65 | 1,956 55 39 15 151 123 | 6,423 || 4,240 257 1, 926 
Dec. 31.....- ll, 4, 459 118 | 1,294 | 1,108 65 | 1,873 65 42 14 135 131 | 6, 764 || 4, 551 356 1, 857 
1935—Mar. 4.....-.. 11, 4, 436 113 | 1,261 | 1,093 60 | 1,909 56 26 13 142 134 | 6,933 || 4, 601 453 1,878 
June 29....-. 11, 743 4, 425 120 | 1,216 | 1,120 52 | 1,917 50 14 8 126 26 | 7,093 || 4,478 658 | 1,957 
Nov. 1.....-- 12,313 4, 522 107 | 1,209 | 1,117 55 | 2,034 40 16 13 124 10 | 7,589 || 4,865 751 1,973 
Dee. 31 ».._._| 12,632 4, 504 126 | 1,204 | 1,109 60 | 2,096 40 20 ll 131 22 | 7,813 || 5, 138 744) 1,931 
COUNTRY BANKS 
1932—June 30...... 10, 240 5, 892 20 | 1,525 | 1,328 3 | 3,015 59 13 2 36 13 | 4,226 |} 1,432 }....... 794 
Sept. 30...... 9, 954 5, 663 17 | 1,464 | 1,324 4 2,854 49 8 2 36 9 | 4,187 |) 1,471 |..--.-- 2,715 
Dec. 31...... , 607 5, 405 15 | 1,417 | 1,304 2 | 2,667 50 1 2 28 8 | 4,114 |) 1,474 |......- 2, 640 
1933—June 30 3_.... 7, 873 4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 508 || 1,469 |_...... 2, 129 
Oct. 25.. 8, 031 4,175 14 | 1,104 | 1,070 3 | 1,984 35 2 2 46 23 | 3,748 |i 1,502 |_....-. 2, 156 
Dec. 30. 8, 068 4, 123 15 | 1, 1, 061 3 | 1,952 38 3 3 34 22 | 3,845 |] 1,683 j....... 2, 162 
1934— Mar. 5.. 8, 381 4, 103 16 | 1,077 | 1,068 5 | 1,937 35 10 2 54 30 | 4,148 |} 1,946 }.._.._- 2, 202 
June 8, 456 4,016 14 | 1,039 | 1,056 3 | 1,903 33 5 2 72 45 | 4,283 || 1,982 325 | 2 2,276 
Oct. 17.. 8, 649 3, 926 15 | 1,012 | 1,026 5 | 1,868 28 5 3 95 48 | 4,545 || 1,992 215 2, 337 
Dec. 31. 8, 780 3, 849 14 996 | 1,026 2 1,810 27 5 2 92 50 | 4,756 || 2,108 355 2, 293 
1936—Mar. 4_...._. 8, 749 3, 786 16 966 | 1,018 2 | 1,785 25 6 2 109 64 | 4,757 || 2,020 448 | 2,289 
June 29...... 8, 739 3, 798 13 932 | 1,020 2} 1,831 21 3 2 116 18 | 4,780 |} 1,931 553 | 2,206 
| _ * Seaee 8, 821 3, 758 13 902 | 1,026 3 | 1,815 19 3 2 132 3 | 4,903 || 1,874 609 2,419 
Dec. 31 7.....| 8,901 3, 746 19 886 | 1, 035 2 | 1,804 17 3 2 135 8 | 4,989 || 1,937 623 | 2,420 












































» Preliminary. 

' Loans (secured by stocks and bonds) to brokers and dealers in securities. 

: June 30, 1933, figures relate to licensed banks only. 

§ An estimated small amount of Home Owners’ Loan Corporation bonds guaranteed by the United States Government as to both interest and 
—— are included in ‘‘ Other securities.’ 

4 Central reserve city 


Back figures.—See BULLETIN for November 1935, pp, 722 and 723. 
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{In millions of dollars] 
Demand deposits Time deposits 
| Cash | 
R Soam| Secebeak | Certi Interbank 
e- report-| Inter | erti- ter 
serves = of as ss Eaeinaibn fied of D in 
with | Cash| with | ,o Unit ont nd uals 
Fed- hand | a a | = | me + | o> 
Call date eral in do- or in | | ed Pub-| cers’ Part- depos- Pub- Pos- part- | row- 
Re- vault} mes- proc: | Do- | | States lic \checks,| .2¢- its ad- Do- lic tal | ner- | ings 
tie For- | Gov- ships, | justed 4 For- Sav- | ships, 
serve ‘banks!} ©88, | Mes: | gion | ern- funds} cash | “sor- mes | cign funds 
banks | ofeol-| tic | a8, t letters tic ask nel 
lec- |banks — of | Pora- banks| Danks pora- 
tion * credit,| tions, tions, 
ete.’ "| ete. etc. 
ae nn NS ER ne SY SAE Se ee eS ee, Rati stamina 
TOTAL—ALL MEM- 
BER BANKS 
1932—June 30.......| 1,998 | 478 | 1,731 | 1,337 | 2,870 172 387 {1,314 566 | 11,890 | 12, 433 70 7 | 337) 610 | 9,613 815 
Sept. 30... 2,235 | 407 | 2,049 | 1,237 | 3, 269 213 738 |1,034 514 | 12,047 | 12,358 70 5 | 342 695 | 9,490 697 
Dee. 31... 2,511 | 423 | 2,416 | 1,122 | 3,609 243 475 |1,119 422 | 12,273 | 12,691 87 1} 342) 708 | 9,411 547 
1933—June 30 5_ 2,235 | 405 | 2,008 | 1,485 | 3,057 145 806 |1,087 657 | 11,830 | 12,089 89 1] 300] 788 | 7,803 191 
Oct. 25... 2,651 | 447 | 1,848 | 1,060 | 2,990 117 918 |1, 106 465 | 11,873 | 12,384 87 3} 270] 781 | 7,971 188 
Ee 2,678 | 471 | 1,969 | 1,132 | 3,139 129 967 {1,320 378 | 12,109 | 12,674 83 7 | 301] 778 | 7,957 143 
1934—Mar. 5... 3,148 | 486 | 2,303 | 1,159 | 3,676 173 | 1,790 |1, 425 549 | 12,252 | 13, 066 92 7} 305 | 755 | 8, 91 
June 30... 3,819 | 473 | 2,666 | 1,057 | 4,070 155 | 1,658 |1, 598 372 | 13,349 | 14,261 | 122 8 | 333 | 585 | 8,763 35 
Oct. 17... 3,976 | 550 | 2,823 | 1,407 | 4, 466 136 | 1,143 {1,680 590 | 14,449 | 15,312 | 135 4 | 204) 472 | 8,916 24 
Dee. 31... 4,082 | 609 | 3,036 | 1,903 | 4, 569 147 | 1,636 |1,799 838 | 14,951 | 15,686 | 134 7 | 204] 452 | 9,020 13 
1935 —Mar. 4... 4,518 | 534 | 3,266 | 1,475 | 5,095 169 | 1,270 |1,861 741 | 14,872 | 15,999 | 145 8 | 200 | 399 9, 203 17 
June 29....... 4,933 | 537 | 3,285 | 1,183 | 4,978 273 779 |2,091 417 | 16, 206 | 17,530 | 136 5 | 285 | 307 | 9, 462 9 
BOP, F. . .45.- 5,662 | 541 | 3,646 | 1,756 | 5, 558 361 650 |2, 251 686 | 17,327 | 18,509 | 132 6] 310] 227 | 9,671 9 
MEW YORK city ¢ 
1932—June _——- 772 52 96 722 | 1,103 146 118 | 117 359 | 4,287) 4,041 3 5 10 68 715 14 
Sg Been 971 42 | 98 687 | 1,346 187 306 67 350 | 4,350 | 4,081 4 4 20 76 786 1 
Dee. 31.....- 1, 132 47 115 491 | 1,562 216 173 93 177 | 4,540 | 4,319 6 1 7 80 843 18 
1983—June 30 ee 46 101 874 | 1,255 127 332 96 461 | 4,676 | 4,358 22 1 4) 110 671 8 
trailed 968 42 90 553 | 1,215 100 379 71 299 | 4,513 | 4,330 1 5 10 | 106 680 31 
De Leslie 903 47 93 476 | 1,200 | 112 422 | 141 167 | 4,494 | 4,325 1 6 14| 107 620 5 
‘ 1934— Mar. 6._...-- , 170 67 91 631 | 1,402, 154 843 | 109 368 | 4,422 4,268 |.----- 7 13 | 105 600 |....-.. 
June 30.....-- 1, 417 64 97 415 | 1,591 135 802 | 167 154 | 4,894 4,800 1 7 12 69 649 |....... 
.. } ee 1,443 | 64 84 666 | 1,689 116 559 | 201 360 | 5,107 | 5,001 1 3 8 65 623 7 
Dee. 31....... 1, 576 86 103 | 1,069 | 1,798 126 7 229 540 | 5,370 | 5,069 1 7 4 56 
1935— Mar. 4__..._- , 856 58 86 810 | 2,047 147 572 | 190 500 | 5,329} 5,209 1 7 4 44 595 2 
June 29....... 1, 935 | 51 133 447 | 1,983 248 369 | 354 149 | 5,924 5,979 |.----- 4 6 27 nr 
Nov. 1......-| 2, 590 | 54 109 873 | 2, 203 327 219 | 468 413 | 6,104 | 6,112 |------ 4 13 3 680 1 
OTHER RESERVE | 
CITIES 
1932—June 30_...--- 767 | 173 | 1,011 448 | 1,511 25 209 | 462 126 | 4,550 | 4,690 60 2/| 233 | 310 | 3,967 274 
Sept. 30.....- 823 | 134 | 1,280 411 | 1,678 25 336 | 354 95 | 4,684] 4,722 59 1] 211} 359 | 3,924 210 
Dee. 31......- 931 | 144 | 1,534 467 | 1,782 26 229; 411 154 | 4,745 | 4,843 oe 232 | 349 | 3,882 115 
1933—June 30 §_.___- 937 | 156 | 1,205 462 1,575 17 356 | 437 124 | 4,578 | 4,677 ee 209 | 394 | 3, 209 16 
Oct. 25......- 1,154 | 172 | 1,101 389 «1, 545 16 425 | 455 98 | 4,727 | 4,892 L, | 172 | 382 | 3,339 21 
ec. 30....... ,202 | 198 | 1,134 484 | 1,685 17 434 | 557 126 | 4,822 | 5,021 72 1} 204] 371 | 3,364 16 
1934—Mar. 5..__..- 1,293 | 189 ' 1,205 393 | 1,993 18 766 | 613 107 | 4,823! 5,150 a 206 | 349 | 3,495 8 
June 30_.....- , 633 | 194} 1,513 468 | 2,178 18 682 | 700 132 | 5,305; 5,670) 106 1] 234] 260} 3,727 |....... 
Oct. 17....... , 685 | 228 | 1,536 552 | 2,431 19 458 | 692 132 | 5,871} 6,143) 117 1| 199] 197 | 3,793 |..-.... 
Dee. 31......- 1,683 | 247 | 1,694 627 | 2,430 19 666 | 767 193 | 5,992} 6,324) 117 1 | 206! 187 | 3,875 |..-.... 
1935—Mar. 4......-| 1,746 | 281 | 1,814 502 | 2,684 22; 546 826 151 | 5,901 | 6,376 | 128 |.-...- 211 | 167 | 3,985 1 
June 29_...... 2,079 | 250 | 1,801 544 | 2,649 24 319 | 872 164 | 6,522] 7,013 | 119 1] 203; 118 | 4,139 j....... 
Nov. 1.......| 2,172 | 251 | 1,982 662 | 2,955 32 335 | 889 167 | 7,128 | 7,523 | 115 1} 218 84 | 4, 168 |.....-. 
COUNTRY BANKS 
1932—June 30_.....- 458 | 253 624 167 257 1 | 60 | 734 82 | 3,052) 3,701 F fienade 94 |} 231 | 4,931 527 
. Ly alae 441 | 230 671 140 244 2 96 | 613 69 | 3,013 | 3,556 : 110 | 260 | 4,780 485 
Dee. 31....... 448 | 232 767 164 263 1 72 | 615 90 | 2,988 | 3,530 F fesnces 104 | 279 | 4,686 418 
1933—June 0 re 452 | 203 702 149 228 | 1 116 | 555 72 | 2,576 | 3,054 , A eee 86 | 285 | 3,833 167 
Out. %......- 529 | 232 657 118 230 1 114 | 579 68 | 2,633 | 3,162 | 87 | 293 | 3,953 136 
Deo. 30 Ledhistiee 573 | 225 742 172 254 1 all | 622 85 | 2,793 | 3,328 | ee 83 | 300 | 3,973 123 
1934—Mar., 5-_.....- 685 | 230 917 135 281 1 181 | 702 74 | 3,007 | 3,648 _ |) eae 87 | 301 | 4,163 83 
June 30_...... 769 | 216 | 1,057 174 300 1 174 | 731 85 | 3,150] 3,792 ee 87 | 256 | 4,388 35 
Get, 217....... 848 | 258 | 1,204 189 345 1 125 | 787 98 | 3,472] 4,168 fi SNR 87 | 210 | 4,500 17 
Dee. 31.._...- 822 | 275 1, 239 207 | 340 2 178 | 804 106 | 3,589 | 4,292 | ae 84 210 | 4,554 13 
1935— Mar. 4.._...- 916 | 246 | 1,366 163 364 1 152 | 845 90 | 3,642) 4,414 BF Pekecue 75 | 188 | 4,623 14 
June 29.._.... 920 236 | 1,351 192 | 347 1 90 | 865 104 | 3,761 | 4,538 ee 76 | 162 | 4,756 9 
Se 900 | 237/| 1,555 | 221) 369 2 | 95 | 895 106 | 4,095 | 4,875 EE Bean and 78 140 | 4,824 & 
| } | | | 








1 Including dollar balances due from American branches of foreign banks. 
2 Does not include cash items in process of collection wore pee ee in balances with domestic banks. 


3 Includes “ Due to Federal 


‘ Demand de 


Reserve banks (deferred 
ts other than interbank and U. 8S. Government, less cash items reported as on hand or in process of collection. 


‘ Feed une 1933, figures relate to licensed banks only. 
Central reserve city banks. 


Back figures.—See BULLETIN for November 1935, pp. 724-726. 
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REPORTING MEMBER BANKS IN 101- LEADING CITIES 


[Monthly data are averages of weekly figures. In millions of dollars] 






















































































| Loans to customers (except banks) Cnt Investments - 
Re- 
Total T A | | U. 8. Govern with ha 
loans ) | Loans| Ac- 1 Saoek See Cash | © 
Date or month | and brokers) To Other} to | cept-| “to | — = — Loo, 
invest- ond _| others) Real- | loans | banks | 8008S |brokers Other; Ro. | Vault | ‘tie 
ments || Total ||G€24€Ts| on | estate| to and | in | Total securi-| serve banks? 
New | Securi-| loans | custo- com: | New | F banks 
y ew | ties | mers ? mercial York ully 
ork | paper | City! Direct} guar- 
City 1 | bought) | | | 
| ot fh | 
TOTAL—101 CITIES | 
1935—January....... 19,489 || 6,744 172 | 2,242 | 1,133 | 3,197 125 449 743 | 11,428 |, 7,795 | 657 | 2,976 | 3,455 304 | 1,970 
September... 20, 187 || 6, 680 163 | 2,065 | 1,137 | 3,315 89 316 844 | 12,258 || 8,045 | 1,094 4,119 | 4,251 336 | 2,212 
ber_..... 20, 355 || 6, 751 159 | 2,078 | 1,146 | 3,368 85 327 800 | 12,392 || 8,156 | 1,114 | 3,122 | 4, 339 | 2,253 
November....| 20,510 || 6,770 161 | 2,081 | 1,141 | 3,387 102 338 820 | 12,480 || 8,291 | 1,138 | 3,051 | 4,715 354 | 2,326 
December....| 20,769 || 6,824 | 174 | 2,107 | 1,139 | 3,404 81 358 921 | 12,585 || 8,433 | 1,131 | 3,021 | 4,694 376 | 2,312 
1936—January-.-..- 928 || 6, 723 | 176 | 2,071 | 1,142 | 3,334 70 364 923 | 12,848 || 8,599 | 1,155 | 3,094 | 4,773 354 | 2,336 
1935—Nov. 6_.....- 20, 426 || 6,759 | 156 | 2,081 | 1,142 | 3,380 87 326 12, 458 || 8,236 | 1,138 | 3,084 | 4,641 349 | 2,263 
ov. 13_...-- 20, 490 || 6, 765 159 | 2,078 | 1,140 | 3,388 84 333 815 | 12,493 || 8,295 | 1,141 | 3,057 | 4,708 363 | 2,368 
Nov. 20_....- 20, 490 || 6, 757 155 | 2,082 | 1,141 | 3,379 86 340 819 | 12,488 || 8,333 | 1,135 | 3,020 | 4,754 346 | 2,350 
Nov, 27......- 6, 173 | 2,085 | 1,140 | 3,401 150 353 850 | 12,480 || 8.301 | 1,137 | 3,042 | 4,759 358 | 2,323 
* = 20, 518 || 6, 820 170 | 2,094 | 1,141 | 3,415 98 356 882 | 12,362 || 8,221 | 1,134 | 3,007 | 4,894 361 | 2,370 
Dee, 11...... 20, 521 || 6, 815 169 | 2,102 | 1,140 | 3,404 74 357 915 | 12,360 || 8,216 | 1,136 | 3,008 | 5, 024 379 | 2,342 
Dec, 18. ...-- 20, 970 || 6, 843 177 | 2,118 | 1,138 | 3,410 79 357 909 | 12,782 || 8,643 | 1,129 | 3,010 | 4,492 387 | 2,293 
encase 20, 939 || 6, 814 171 | 2,111 | 1,140 | 3,392 76 356 918 | 12,775 || 8,616 | 1,131 | 3,028 | 4,466 386 | 2,246 
Dee. 31... .-- 20, 895 || 6,831 183 | 2,111 | 1,136 | 3,401 76 362 980 | 12,646 || 8,468 | 1,126 | 3,052 | 4,597 369 | + 2,308 
1936—Jan. 8..-..... 834 || 6, 743 175 | 2,079 | 1,187 | 3,352 78 366 937 | 12,710 || 8,516 | 1,135 | 3,059 | 4,707 370 | 2.284 
neh oe 20, 913 || 6,749 180 | 2,074 | 1,145 | 3,350 71 366 939 | 12,788 || 8,576 | 1,149 | 3,063 | 4,778 346 | 2,366 
Jam. $3...<.... , 969 || 6,716 178 | 2,066 | 1,143 | 3,329 67 367 923 | 12,896 || 8,651 | 1,162 | 3,083 | 4, 764 347 | 2,328 
Jan. 29....... 20,995 || 6, 681 171 | 2,064 | 1,142 | 3,304 65 360 893 | 12,996 |) 8,655 | 1,172 | 3,169 | 4,843 353 | 2,366 
NEW YORK CITY | 
1935—January-..... 7,410 |} 2,115 55 | 780 130 | 1,150 64 231 581 | 4,419 |} 3,154 271 994 | 1,579 45 75 
September_..| 7,743 || 2,073 56 709 123 | 1, 185 50 814 | 4,676 || 3,228 70 | 1,078 | 2,221 48 o4 
October..-... 4 2, 096 58 721 123 | 1,194 43 140 779 | 4, 3, 225 375 | 1,076 | 2,341 54 83 
November...; 7,828 || 2,092 59 727 123 | 1, 183 63 155 800 | 4,718 |) 3,313 378 | 1,027 | 2, 424 59 81 
ber....| 7,921 || 2,095 59 745 125 | 1, 166 46 171 897 | 4,712 || 3,320 379 | 1,013 | 2,430 60 — 82 
1936—January -.._.- 7, 93 2, 036 59 v 128 | 1,119 34 173 895 | 4, 3, 346 399 | 1,054 | 2, 498 53 | 76 
1935—Nov. 6......- 7, 2, 086 58 723 123 | 1,182 44 145 781 | 4,678 || 3,258 382 | 1,038 | 2,388 60 83 
Nov. 13.....- 7,812 || 2,093 60 723 123 | 1, 187 45 | 150 795 | 4,729 | 3,317 381 | 1,031 | 2,415 58 82 
Nov. 20...... 7, 817 || 2,090 59 731 123 | 1,177 48 = 156 797 | 4,726 || 3,346 373 | 1,007'| 2,460 55 79 
Nov. 27.....- 7, 94 2, 102 60 732 123 | 1, 187 114 169 827 | 4,737 || 3,332 373 | 1,032 | 2,435 61 81 
DOG 4S... .chet | 2, 097 59 734 124 | 1,180 62 170 860 | 4,667 || 3,276 374 | 1,017 | 2,565 57 8&7 
Dee. 11... ... 7, 883 || 2,099 59 744 124 | 1,172 39 170 891 | 4,684 || 3, 289 377 | 1,018 | 2,610 59 80 
Dee. 18... .-- 7, 993 || 2,107 59 787 124 | 1, 167 45 169 | 886} 4,786 || 3,415 376 995 | 2, 265 61 88 
Dec. 24. ..... 7,955 || 2,083 59 746 128 | 1,150 42 170 | 895 | 4,765 || 3,378 382 | 1,005 | 2, 264 63 79 
Dee. 31... -- 7,917 || 2,090 59 743 127 | 1,161 42 174 955 | 4, 3, 243 383 | 1,030 | 2,446 57 77 
1936—Jan. 8__.....- 7, 2, 041 58 735 | 127 | 1,121 42 175 4,733 || 3,315 387 | 1,031 | 2,431 56 77 
Jan. 15._..... 7,906 || 2,044 59 730 128 | 1,127 36 174 912 | 4,740 || 3,311 395 | 1,034 | 2,490 53 78 
, SS 7,940 || 2,035 61 7 128 | 1,118 31 173 893 | 4 3, 368 401 | 1,039 | 2,509 52 75 
Jan. 29....... 8,000 || 2,025 58 729 127 | 1,111 28 168 866 | 4,913 || 3,391 413 | 1,109 | 2, 561 53 75 
OUTSIDE NEW YORK | | | 
cITY | | 
| { 
4, 629 117 | 1,462 | 1,003 | 2,047 61 218 | 162) 7,009 || 4,641 386 | 1,982 | 1,876 259 | 1,895 
4, 607 107 | 1,356 | 1,014 | 2,130 39 186 | 30; 7,582 || 4,817 724 | 2,041 | 2,030 288 | 2,118 
4, 655 101 | 1,357 | 1,023 | 2,174 42 187 21 7,716 || 4,931 | 739 | 2,046 | 2,004 285 | 2,170 
4, 678 102 | 1,354 | 1,018 | 2, 204 39 183 20 | 7,762 || 4,978 | 760 | 2,024 | 2,201 295 | 2,245 
4,729 115 | 1,362 | 1,014 | 2,238 35 187 24} 7,873 || 5,113 752 | 2,008 | 2, 264 316 | 2,230 
4, 687 117 | 1,341 | 1,014 | 2,215 36 191 28 | 8,049 || 5, 253 756 | 2,040 | 2.275 301 | 2,260 
4, 673 98 | 1,358 | 1,019 | 2,198 43 181 15 | 7,780 || 4,978 756 | 2,046 | 2, 253 289 | 2,180 
4, 672 99 | 1,355 | 1,017 | 2,201 39 183 20 | 7,764 || 4,978 760 | 2,026 | 2,293 305 | 2,286 
4, 667 96 | 1,351 | 1,018 | 2,202 38 184 22 | 7,762 || 4, 987 762 | 2,013 | 2,294 291} 2,271 
4, 697 113 | 1,353 | 1,017 | 2,214 36 184 23 | 7,743 || 4,969 764 | 2,010 | 2,324 297 | 2,242 
4, 723 111 | 1,360 | 1,017 | 2,235 36 186 22 | 7,605 || 4,945 760 | 1,990 | 2,329 304 | 2,283 
4, 716 110 | 1,358 | 1,016 | 2, 232 35 187 24 | 7,676 || 4,927 759 | 1,990 | 2,414 320 | 2,262 
4, 736 118 | 1,361 | 1,014 | 2,243 34 188 23 | 7,996 || 5,228 | 753 | 2,015 | 2,227 326 | 2,205 
4,731 112 | 1,365 | 1,012 | 2,242 34 186 23 | 8,010 || 5,288 | 749 | 2,023 | 2,202 323 | 2,167 
4,741 124 | 1,368 | 1,009 | 2,240 34 188 25 | 7,990 || 5, 225 743 | 2,022 | 2,151 312 | 2, 231 
4, 702 117 | 1,344 | 1,010 | 2,231 36, 191 28 | 7,977 || 5, 201 748 | 2,028 | 2,276 314 | 2,207 
4, 705 121 | 1,344 | 1,017 | 2,223 35 192 27 | 8,048 || 5,265 | 754 | 2,029 | 2, 288 293 | 2,288 
4, 681 117 | 1,338 | 1,015 | 2,211 36 194 30 | 8,088 || 5, 283 761 | 2,044 2, 255 295 | 2,253 
4, 656 113 | 1,335 1,015 | 2,193 7 192 27 | 8,083 5,264) 78 2, 060 | 2,282 300 | 2,291 






































r Revised. 

1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 

? [Includes reporting banks’ own acceptances. _ ; 

3 Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dee. 31, 
1935, was approximately $38,000,000 at all weekly reporting member banks. 


For other figures and note, see next page, 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. In millions of dollars) 



































Cash Demand deposits Time deposits 
items Total 
reported assets De- 
iets - as = Other Interbank pone Interbank Bor- cee hu yo 
ate or mon x epos- row: | liabil- ac- 
or in | #ssets png hey its—ad- ities | count 
process Total Govern- Other | justed! Other 
of col- lisbil- |D°™@€S-| Foreign| ment | etc Do. | For- 
lection ities tic . mestic} eign 
TOTAL—101 CITIES 
1935—January.......- 1,185 | 1,637 | 28,040 | 4,426 141 1, 397 502 | 12,224 | 11, 542 122 6 | 4,833 5 905 | 38,479 
September... 1, 169 1, 389 | 29, 544 4, 997 270 628 460 | 13,992 | 13, 283 119 5 | 4,853 10 718 | 3,492 
October. ... 1, 218 1,374 | 29,974 5, 125 351 633 453 | 14,124 | 13, 359 119 5 | 4,917 1 750 8, 496 
1, 343 1, 387 | 30, 635 5, 282 385 519 484 | 14,638 | 13,779 118 4 | 4,883 1 807 3, 514 
1,429 1,403 | 30,983 5, 268 438 609 556 | 14,776 | 13,904 120 3 | 4,872 2 821 3, 518 
1,335 | 1,330 | 31,056 | 5,485 427 654 537 | 14,622 | 13,824 135 3 | 4,892 2 796 | 3,503 
1,315 | 1,361 | 30,355 | 5,246 368 546 493 | 14,380 | 13, 558 116 4) 4,895 |....... 793 | 3,514 
1,420 | 1,375 | 30,724) 5,355 363 526 439 | 14,701 | 13,720 119 4 | 4,892 2 808 | 3,515 
1,286 | 1,381 | 30,607 | 5,313 377 502 476 | 14,629 | 13,819 117 3 | 4,872 1 803 | 3,514 
1,350 | 1,433 | 30,855 | 5,217 434 504 526 | 14,842 | 14,018 119 3 | 4,872 }......- 825 | 3,513 
1,223 | 1,421 | 30,787 | 5,389 440 482 522 | 14,612 | 13,911 116 3 | 4,843 1 852 | 3,527 
1,295 | 1,422 | 30,983 | 5,338 438 452 476 | 14,911 | 14,092 120 3 | 4,856 1 866 | 3,522 
1,439 | 1,386 | 30,967 | 5,219 436 705 562 720 | 13, 843 117 2 | 4,868 1 818 | 3,519 
1,317 | 1,390 | 30,744 5,171 436 705 493 | 14,609 | 13, 785 118 2 | 4,883 5 804 | 3,518 
1,872 | 1,395 | 31,436 | 5,222 440 701 727 | 15,032 |r 13, 887 128 3 | 4,911 1 765 | 3,506 
1, 271 1,316 | 30, 782 5, 409 424 702 553 | 14,391 | 13, 673 135 4 | 4,889 1 773 | 3,501 
1,536 | 1,337 | 31,276 | 5,518 432 699 594 | 14,712 | 13,770 135 3 | 4,898 2 783 | 3,600 
1, 331 1,331 | 31,070 | 5,526 427 611 532 | 14, 3, 836 134 3 | 4,892 5 799 | 3,506 
1,203 | 1,336 | 31,096 | 5,486 424 604 471 | 14,749 | 14,017 135 3 | 4,888 2 829 | 3, 505 
657 735 | 10, 501 1, 838 122 718 346 | 5,102 6 1, 463 
591 498 | 11,195 | 2,132 243 264 310 | 5,927 4 1, 450 
606 478 296 | 2,133 322 247 204 | 65,941 3 1, 450 
688 488 | 11,568 | 2,203 354 184 308 | 6,146 4 1, 458 
754 483 | 11,730 | 2,210 403 182 855 | 6,217 3 1, 459 
670 472 | 11,706 | 2,359 398 180 348 | 6,101 3 1, 462 
713 470 | 11,448 | 2,173 338 196 316 | 6,058 3 1, 458 
673 478 | 11,518 | 2,214 332 189 271 | 6,128 4 1, 459 
660 483 | 11,554 | 2,229 345 176 299 | 6,138 3 1, 459 
706 619 | 11,751 | 2,197 401 176 346 | 6,258 3 1, 457 
622 503 | 11,690 | 2,286 407 167 321 | 6,113 3 1, 462 
662 493 | 11,787 | 2, 265 401 152 289 | 6,293 3 1, 458 
779 476 | 11,662 | 2,173 399 196 369 | 6,177 2 1, 458 
654 472 | 11,487 | 2,125 401 197 315 | 6,108 2 1, 458 
1,055 471 | 12,023 | 2,200 408 198 483 | 6,394 3 1, 458 
635 463 | 11, 562 | 22,314 395 197 359 | 25,980 3 1, 460 
794 478 | 11,799 | 2,370 403 197 398 | 6,115 3 1, 461 
655 473 | 11,704 | 2,383 397 162 341 | 6,099 3 1, 463 
598 473 | 11,760 | 2,368 397 162 294 | 6,211 3 1, 464 
528 902 | 17, 539 2, 588 19 679 156 7,122 | 6,751 4 605 | 2,016 
578 891 | 18,349 | 2,865 27 364 150 | 8,065 | 7,637 1 451 | 2,042 
612 896 | 18,678 | 2,992 29 386 159 | 8,183 | 7,730 1 463 | 2,046 
655 899 | 19,067 | 3,079 31 335 176 | 8,492) 8,013 1 482 | 2,056 
675 920 , 253 | 3,058 35 427 201 | 8,559 | 8,086 2 489 | 2,059 
665 858 | 19,350 | 3,126 29 474 189 | 8,521 | 8,045 1 482} 2,041 
1935—Nov. 6.......... 602 891 | 18,907 | 3,073 30 350 177 | 8322! 7,897; 116; 1) 4,310 j....... 472 | 2,056 
ft =e 747 897 , 206 | 3,141 31 337 168 | 8,573 | 7,994 2 478 | 2,056 
 *} ————es 626 898 | 19,053 | 3,084 32 326 177 | 8,491 | 8,042 1 483 | 2,055 
| ee 644 914 | 19,104 | 3,020 33 328 180 | 8,584 | 8,120; 119 |_......] 4,280 |....... 495 | 2,056 
et See 601 918 | 19,097 , 3, 103 33 315 201 | 8,499 8,099 1 496 | 2,065 
|") ReSeeees 633 929 | 19,196 | 3,073 37 300 187 | 8,618 | 8,172 1 512 | 2,064 
 ) eee 660 910 | 19,305 | 3,046 37 509 193 | 8,543 | 8,076 1 493 | 2,061 
oes 663 918 | 19, 257 8, 046 35 508 178 | 8,501 8, 016 5 491 2, 060 
| | Re 817 924 | 19,413 | 3,022 32 503 244 | +8,638 | *8,065 | 452 | 2,048 
1936—Jan. 8.........-. 636 853 9,220 | 3,005 29 505 194 | 8,411 7, 969 1 463 2,041 
Jan. 15... 742 859 | 19,477 3, 148 29 502 196 | 8,597 | 8,051 2 474 2, 039 
Jan, 22... 676 858 , 366 | 3,143 30 449 191 | 8,536} 8,051 3 486 | 2,043 
ek Seen 605 863 | 19,336 | 3,118 27 442 177} 8,538 | 8,110 2 503 | 2,041 





















































r Revised. 


1 Demand deposits other than interbank and U. 8. Government, less cash items reported as on hand or in process of collection. 


1 See footnote 2 on page 132. 


Note.—For description of figures and earlier — for some of the items, see BULLETIN for November 1935, pp. 711-738. 


may be obtained upon request from the Division o 


1932 (tables 78-82). 


Research and Statistics. See also p. 876 0f BULLETIN for December 1935 


rints of this article 


end 
Annual Report for 
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ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS 


BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR 












































ACCEPTANCES) 
[In millions of dollars] 
Held by Fed- 
eral Reserve | Held by — ting 
—_ For Held 
End of month stand- ac- by 
in For | count others 
& || own | of for- Total|| OW |, Bills 
ac- eign bills | bought! 
count | corre- 
spond- 
ents 
1933—August..._.- 694 1 40} 499 || 252 247 154 
September. 715 1 41 | 517 236 282 156 
ber. ...- 737 1 31} 6592] 271 321 112 
November..| 758 18 3] 599 273 326 138 
— 764 127 4| 442 223 219 190 
1934—January.._-.. 771 105 4| 567 255 312 95 
February...| 750 56 5] 581 266 315 108 
March.._.-. 685 23 5 | 576 252 324 81 
pt eae 613 3 4] 536 || 236 299 70 
rae 569 1) 3] 507 226 281 59 
ae 534 1 2) 480] 220 260 53 
|) 516 ’ 1| 472 ||} 222 250 42 
August...... 520 1} 483 |) 222 261 37 
September..| 539 1| 503 223 280 35 
October-_...- 562 (!) 516 245 271 45 
November. - 561 (!) () 517 252 265 44 
December...| 543 () 1| 497 || 248 254 46 
1935—January.....| 516 () 1 485 || 238 247 30 
Fe a 6) eee ) 452 217 235 41 
March..-..-- 466 |/_.....-. 1 423 197 226 43 
A Se i 826, Sees 1 391 178 214 22 
SS |} See Seen 856 162 193 19 
June..-...... | ¢ Se Bee 317 154 163 26 
July.......- 321 |/- 296 148 148 24 
eS ee 6 BSRES BSN 292 145 147 30 
September..| 328 ||.-.-....]--_-.-- 301 148 154 27 
ctober_.... WUE Pivas4ecaloascace 339 178 161 24 
November. - 4, es ewe 358 182 175 29 
December.../ 397 |j-.....-/-.....- 368 183 185 29 
1 Less than $500,000. 
Source: For acceptances outstanding (and held by accepting banks), 
American Acceptance Council. 
Back figures.—See Annual Report for 1933 (table 100). 


BROKERS’ BORROWINGS 


{ Net borrowings on demand and on time in New York City reported by 
members of the New York Stock Exchange. In millions of Gollars)- 














From private 
From banks 
banks, brokers, 
Total and — foreign banking 
End of month agencies, etc. 
1935 1936 1935 1936 1935 1936 
January........... 825 925 758 891 67 34 
February........- [7 7? ae , | Seen | 
te FE Recentciiy | Sees on eae is 
MU didasdcexnns 4 SCE 43 |.... 
i -~ 1 | awa 
Fe nditienesencas , 9 eee .  ) Se 
EE , | ee , 5 Se , eee 
August............ . ; ee ;  , =e } ya 
September...-_..... ig ee : 4 SR | y ede 
\ 3 =a Og ee 5 ie 
November. -.....--  } ees fy San 25 }.... 
——e cg, ae at Oe TE tose 


























Back figures.—See Annual Report for 1934 (table 75). 





BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 





















































ACCEPTANCES) 
(In millions of dollars] 

Based Based 
on goods on 
stored in goods 

— United stored 
on |Dased| States in 
im- |°% €x-| (ware- | Dollar] foreign 
End of month Total rts | ports ex- | coun- 
Pato | {rom | credits) |change| tries or 
g_| U-S. or shipped 
’ shipped be- 
between tween 
domestic} foreign 
points points 
604 95 | 160 229 4 206 
715 103 | 171 237 a 199 
737 99 | 185 253 5 198 
758 98 | 200 278 4 180 
764 94 | 207 277 4 182 
771 89 | 225 277 5 175 
750 98 | 203 261 4 184 
685 103 | 186 226 3 168 
613 103 | 164 186 3 1538 
569 100 150 164 3 183 
534 97} 145 141 + 148 
516 94) 135 138 4 144 
520 89} 140 147 4 141 
539 94) 138 166 4 137 
562 93 147 184 4 133 
561 89) 148 195 2 127 
543 89} 140 193 2 119 
516 86 | 133 179 3 114 
493 92) 123 166 3 109 
466 101 | 122 134 2 106 
413 103 | 114 96 2 99 
375 107 | 100 76 2 91 
343 102 ot 57 2 89 
821 99 86 47 3 86 
322 102 81 52 4 83 
328 102 77 66 4 79 
363 106 75 98 4 82 
387 105 84 lll 3 at 
397 107 94 110 2 84 
Source: American Acceptance Council. 
Back figures.—See Annual Report for 1933 (table 97). 
COMMERCIAL PAPER OUTSTANDING ! 
[As reported by dealers. In millions of dollars] 
End of month 1932 1933 1934 1935 
108 85 108 171 
103 84 117 177 
106 72 133 182 
108 4 139 173 
lll 60 142 173 
103 73 151 159 
100 97 168 164 
108 107 188 177 
110 123 193 183 
113 130 188 180 
110 133 178 178 
81 109 166 172 




















1 Includes some finance company paper sold in the open market. 
Baek figures.—See Annual Report for 1934 (table 76). 
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FEDERAL RESERVE BANK RATES 
RATES ON REDISCOUNTS FOR AND ADVANCES TO 














EMBER BANK 
Rediscounts and advances un- | Advances under sec. 
der secs. 13 and 13a of the 10 (b) of the Fed- 
Federal Reserve Act eral Reserve Act 
Federal Re- 
—e Rate in Previ- | Ratein 
In effect be- ‘ In effect be- 
Feo | toning | rote |Fep.1 | sinning— 

a 2 | Feb. 8, 1934 24 234| Sept. 20, 1935 
New York_.-.- 14] Feb. 2, 1934 2 2 | Oct. 10,1935 
Philadelphia-- 2 | Jan. 17,1935 2% 2%| Nov. 2,1935 
Cleveland - -.-- 144| May 11, 1935 2 2 | Oct. 19, 1935 
Richmond..--.- 2 | May 9, 1935 2% 244] Sept. 23, 1935 
Atlanta.......-. 2 | Jan. 14,1935 2% 244) Sept. 14, 1935 
Chicago.......- 2 | Jan. 19,1935 24% 244| Sept. 20, 1935 
8t. Louis. -..... 2 | Jan. 3,1935 2% 214 Oct. 3, 1935 
Minneapolis... 2 | May 14,1935 244 244} Oct. 29, 1935 
Kansas City-_-.. 2 | May 10,1935 2% 244) Aug. 26, 1935 
De. ...--.-. 2 | May 8, 1935 244 24] Oct. 8, 1935 
8an Francisco 2 | Feb. 16, 1934 2% 2}4| Sept. 20, 1935 

















RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 
UALS, PARTNERSHIPS, AND CORPORATIONS 





Federal Reserve 
bank 


Philadelphia - -_...- 
Cleveland.......... 























Advances secured by 
Discounts and advances direct obligations of 
under par. 3 of sec. 13 the United States 
of the Federal Re- (last 
serve Act 13 of the 
serve Act) 
Rate in Rate in 
In effect be- In effect be- 
Feb.1 | Sinning— | Fe "| ginning— 
a poe —E ar — 
6 Aug. 11, 1932 | 4 Oct. 20, 1933 
6 | Aug. 10, 1932 | 344| Feb. 8.1934 
6 | Aug. 12, 1932 | 4 | Oct. 20,1953 
& | July 24, 1934 3}4| May 11, 1935 
5%! July 16, 1934 4 Feb. 19, 1934 
5 Mar. 20, 1934 4 Mar. 17, 1934 
6 | Aug. 13, 1932 4 | Oct. 16, 1933 
544| July 10, 1934 | 4 | Feb. 21,1935 
6 | Aug. 10,1932 44) Apr. 165, 1933 
5 | July 10,1934 314) May 10, 1935 
6 | Sept. 8, 1932 4 | Mar. 12, 1934 
6 | Sept. 2, 1932 4 | Oct. 19, 1933 





Notre.—For rates on industrial advances see p. 127. 
BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 





Maturity 





| Rate in 
effect on 
Feb. 1 


In effect be- 


ginning— 


Previous 
rate 





i aiscircsasdi mmm comabenanininds 


16-30 days... 
31-45 days.. 
46-60 days... 
61-90 days--. 
91-120 days... 

121-180 days... . 





cs 





“as 20, 1933 











Nots.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1934 (table 51). 





OPEN-MARKET RATES 
SHORT-TERM RATES IN NEW YORK CITY 


























[Percent per annum] 
Average rate! Average r 
Prevailing rate on— ~ a a eet 
: Treasury 
Month or week| Prime | Prime | Stock- | omeeesy | Vitis offered 
com- ers’ | change loans within period ! 
mercial accept-| time 
r, 
too |" "a" Re-  182-day| 273-da 
months days | days New newal| bills . bills , 
1935 
January. ------ %4-1 % | %-1 | 1.00} 1.00 > | ee 
February..-..- % ¥% | %-1 | 1.00} 1.00 «12 0.17 
Marcb........- % %| %-1 | 1.00 | 1.00 .10 -16 
MT. cs ncninns % %!| \-l Md, WOE tacceneee 17 
ae %4 \% Oat GE) a0 taccdaad 15 
pee % ly Mi cat: «Mb Les 13 
Tmsenkares % \% Me cee, «We -07 
August........ % K% ii Ja 3 eee -10 
September..... % ¥% ce Oe . 22 
October. ...... % % 2 Ja | ae - 20 
November-...- % y% 1 75 SUE Dicoutetes 14 
December - ---- % 4 1 ee . TB bes 09 
1936 
January....--- % 4% 1 . 75 yee 10 
Week ending: 
Nov. 23.....- %) ae ee) a, yee 13 
Nov. 30_..... 4% K 1 MA, SOO tntsences wae 
Dec. 7....--- a: Me eT ee LR at 
Dee. 14....-- % x 1 A aa | a ee cee . 09 
Dee. 21...... % ¥% i) ale 696 bese . 08 
Dee. 28.....- % et re ae 08 
4 Seen 34 ¥% 1 Ry: 7 a Py | 
TER Bh gaccs % K 1 75 ee -10 
Jan. 18..-__- % YK 1 ie .09 
Jan. 3%. ..... % K 1 > 2 oe | See -10 


























1 When no rate is shown no bills of the stated maturity were offered. 
Back figures.—Sea Annual Report for 1934 (tables 64 and 55). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


[Weighted“averages of prevailing rates] 























7 8 other northern | 27 southern and 
New York City | and eastern cities | — western cities 
Month 
1934 | 1935 | 1936 | 1934 | 1935 | 1936 | 1934 1936 

2. 83 4.08 | 3.62 | 5.40 | 4.95] 4.47 
2.90 * >) = 5.39 | 4.84)... 
2. 64 4.05 |.....- 5.40 | 4.86 |...... 
2.61 3.99 j.....- 5.34 | 4.80 |. 

2. 69 JS >= 5.28 | 4.79 

2. 66 =. ) a 5.19 | 4.76 

2.61 \ 7 oe 5.07 | 458 

2. 67 |, )}| = 5.05 | 4.63 

2.72 . 9 =e 5.04 | 4.51 

2.72 { (aa 5.05 | 4.55 

2.77 3.63 |...... 4.93 | 4.51 

2.61 DE Biisous 4.92 ' 4.55 





























Back figures.—See_Annual Report for 1934 (table 57). 
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BOND PRICES! 


STOCK PRICES! 































































































Other bonds? oo Common stocks (index, 1926= 100) 
United Year, month, or date <p" 
gh- Indus-| Rail- 
States | Corpo- Corporate grade)? Total Utility 
Year, month, or date | Govern- |rateand e) trial | seed 
weet: | at” 
nds Pp se 
chigh- | rota) || Indus) Rail |oiniey Number of issues-...-- 20 421 351 33 37 
grade) trial | road 1033 average. ............ 104.8 63 66 38 78 
1034 average............-. 120.7 73 81 42 69 
ee 133. 8 78 91 34 72 
1935—January...........- 129.1 70 81 35 87 
Number of issues---.. 8-14 460 60 20 20 | 20 February.......... 130.2 68 80 32 55 
102. 2 84.0 | 73.4 69.2 | 70.5 80. 6 Be icsskiintecninene 131.3 64 75 23 53 
103. 4 96.7 | 84.5 81.9] 83.8 87.8 , See 132.2 68 79 29 59 
106.3 | 102.3] 88.6 88.2] 79.4 98. 2 . ae 134.8 73 86 31 65 
Ps RRS 134.0 76 88 33 70 
105.1 | 101.3 | 87.6 86.7 | 85.0 91.2 (REESE 134.8 79 92 34 74 
105. 8 101.3 87.4 86.7 | 82.0 93. 4 , ee 135. 4 83 95 36 82 
106. 6 99.9 | 84.5 85.2 | 74.7 93.6 September. __.....-. 135.0 85 98 37 82 
107.0} 100.0; 85.5 85.9 | 75.0 95.5 [ees 134.8 86 100 35 82 
107. 1 101.2} 87.1 87.3 | 76.5 97.4 November. ........ 136.9 nay 108 38 91 
107.2} 102.2) 88.3 87.3 | 79.3 98. 4 December........-- 137.0 96 110 41 92 
el masl anell eel mel wae) mete... 137.3 | __102||_116 |_45 99 
105. 3 103. 1 90. 4 89. 4 80.6 101.0 (ee 136.8 100 114 44 98 
105. 3 101.9; 89.8 89.8 | 78.4 101.0 yeaa 136. 5 101 115 45 98 
108.7 | 103.5 | 91.1 90.8 | 79.8) 1027 a 137.6 102 116 45 99 
105.8 104.5 | 92.5 91.0} 83.1 103. 1 ae 138. 2 104 118 47 102 
108.3 |_108. 5 |_ 96.3 ||_92.5 | 98.6 | _106.7 1 Monthly data are averages of daily or weekly figures. 
106. 2 = 0 = : + 4 : 3 : 4 Average derived prices. 
106.3 | 106.4 5. . 1 
106.3} 106.8] 95.9|| 927] 89.9] 105.0]  Source.—Standard Statistics Co. 
106.3 106.9 | 96.4 92.8| 91.1 105. 1 Back figures.—See Annual Report for 1934 (table 93). 





























1 Average prices. be nr man J data are averages of daily or wey figures. 
§ Average price of principal outstanding issues of Liberty and Treasury 
bonds; now 14 Treasury bonds. 





CAPITAL ISSUES 
[Long-term; i. e., 1 year or more. In millions of dollars) 










































































3 Prices derived from average yields. 
4 45 corporate and 15 municipal. New issues “ 
Souree.—For United States Government bonds, Federal Reserve Bank ja 
of New York; for other bonds, Standard Statistics Co. Domestic ing 
Back figures.—See Annual Report for 1934 (table 93). Total issues 
Year or month | (do- (do- 
BOND YIELDS! mestic State | Corporate | yor. | mestic 
and and eign | and 
for- || Total!) mu- | Bonds for- 
United | Munie- Corporate, by ratings 4 eign) mm) = Stocks eign) 
Year, month, or _— ich 
ate ¥ ; 
3 | grade) DP kxctessennnce 6, 314 || 5,189 | 1,344 | 2,667 | 1,087 | 1,125 | 1,046 
_ Asa | As A Bea | 97_............. 7,556 || 6,219 | 1.475 | 3,183 | 1,474 | 1,337] 2,220 
eR i001 || sraao | Las | ore | som | “art | tae 
Number of issues...|__7-11 15 30 30 30 30  —neseeeee 900 0 1434 2,980 I mas | 908 , mi 
1933 average 3.31 4.71 4.49 5. 23 6. 09 7.76 | 1981....-.-------- , ’ ’ 
Le pots ggg sei 28) £8) $4) 33] i 1 | aes | tes] °so] aml fel ogee 
madiaihann hed Deed Tie 1934.----.........} 1,386 || 1,386 | 903] 144] 35] of 826 
1935—January__.._- 2.83) 345) 378] 421) 477 5.99 | 1935......-.----- 1,438 || 1,438 | 884] 334 69 0} 3,284 
Fe oe io 3. 39 3. 72 4.14 4.69 5.97 92 92 80 3 2 0 49 
March.:_.-.. 269) 3.27] 371) 415] 472] 622 50 50; 44 > 0 ° “6 
- eS 2. 64 3. 25 3.72 4.19 4.75 6.14 108 108 100 g 0 0 180 
See 2.61 3. 27 3.74 4.18 4. 66 5.99 90 90 64 17 5 0 413 
June......... 2.61 3. 25 3.72 4.18 4. 62 5. 86 86 86 41 39 8 0 384 
Se 2. 59 2. 95 3. 70 4.15 4. 54 5.77 58 58 “4 14 0 0 454 
August_...... 2. 66 2. 87 3.77 4.15 4. 57 5. 69 134 134 79 7 23 0 510 
September...| 2.78 3. 08 3. 80 4.11 4. 56 5. 62 152 152 36 2 | (%) 0 284 
October.....- 2.77 3.16 3.79 4.10 4.57 5.63 177 177 132 42 3 0 259 
November...| 2.73 3. 02 3.75 4.03 4.53 5.50 144 144 56 70 3 0 217 
December-.-. 2.73 2.97 3.72 3. 97 4.44 5.37 116 116 82 30 3 0 261 
231 231 1% 48 19 0 226 
1936—January-..---.- 2. 68 2. 93 3. 66 3. 85 4.31 5.10 1936—January . .. 122 115 50 61 4 ~ 287 
2. 69 2.99 3. 67 3. 89 4.34 5.17 
ge ee) Sel S81 £33) 2:08) ttnctudes publicly offered issues of Federal land banks, Federal in- 
2. 67 2 90 3. 63 3.82|} 4.28 5.02 | termediate credit banks, Federal Farm Mortgage Corporation, and 
Home Owners’ Loan Corporation, not shown separately. 























1 Monthly data are averages of daily or weekly figures. 

1 Average, computed by Treasury Department, o1 yields of all out- 
standing Treasury bonds except those due or callable within 8 years. 

3 Standard Statistics Co. 

4 Moody’s Investors’ Service. 


Back figures.—See Annual! Report for 1934 (table 94). 
45347—36——_5 





1 Less than $500,000. 


Sources.—For domestic issues, Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

figures.—See (for figures of new issues—annual and quarterly 
basis) Annual Report for 1934 (table 92). 
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TREASURY FINANCE 
UNITED STATES GOVERNMENT DEBT 










































































VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars) [In millions of dollars] 
Interest bearing Non- Interest-bearing debt outstanding Jan. 31, 
lias Total inter- 1936 
nd of period es' 
deo) Total || Bonds | Notes | Certll') pins | bear Cua, 
. Total |Bonds!| Notes | “cites | Bills 
June 1932_..._| 19,487 |} 10,161 || 14,250 | 1,465 | 2,831 616 326 
June 1933..... 22, 539 || 22,158 || 14,223 | 4,780 | 2,200 954 381 ee eee 29,618 | 14,688 | 12, 272 254 2, 404 
June 1934_..._| 27,053 || 26,480 || 16,510 | 6,932 | 1,635 | 1,404 573 | Obligations maturing: 
efore Apr. 1, 1936.....- a Se ee Sen 853 
1935 Apr. 1-June 30, 1936... .- pi ce 651 
January.....- 28, 476 || 27,952 || 16,250 | 9,585 163 | 1,954 524 July 1-Sept. 30, 1936... .- .  ) == _, ¥ eee 701 
bruary....- 28, 526 || 27,9690 || 16,247 | 9,582 161 | 1,979 557 Oct. 1-Dec. 31, 1936... -- 558 358 200 
March..--..- 28, 824 || 28,043 || 16,238 | 9, 567 160 | 2,079 782 Jan. 1-Mar. 31, 1937....- 
———— 28, 660 || 27,766 || 15,304 | 10,236 158 | 1,978 904 Apr. 1-Dec. 31, 1937.._-- 
=e 28, 639 || 27,738 || 15,157 | 10,471 157 | 1,953 901 SR eee 
es 28,701 || 27,645 936 | 10,501 156 | 2,053 | 1,056 eee 
July_.........} 20,123 || 27,923 || 14,576 | 11, 254 | 2,028 | 1,200 EON 
ugust_......| 29,033 || 27,956 || 14,715 | 11,036 252 | 1,952 | 1,076 Bi ciwens 
September. ..| 29,421 || 28,432 || 14,300 | 11,929 251 | 1,952 989 1943__-. 
October .....- 29,462 || 28,380 || 13,908 | 11,929 250 | 2,204 | 1,081 1945__. 
November-.._| 29,634 || 28,617 || 14,008 | 11,957 249 | 2,404 | 1,017 1946__. 
December-.-..| 30,557 || 29,596 || 14,672 | 12,274 247 | 2,404 961 = ge 
1936 After 1948__. sic 
January-.---.- 30,516 || 29,618 || 14,688 | 12, 272 254 | 2,404 | 1899 | Other obligations ?......_... 
1 Includes $510,000,000 of Government liability for retirement of 1 Issues classified as of date of final maturity; most issues callable at 
national bank and Federal Reserve bank notes, as a result of deposit | earlier dates; Gasel onto bonds only issues callable before 1940. 
of funds by banks; this compares with $815,000,000 on July 31, 1935, 1 Includes United States savings bonds and such issues as postal- 
and $309,000,000 on Feb. 28, 1935. savings bonds, retirement-fund notes, and adjusted-service-certificate 
series, in which special funds are invested. 


SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statement of United States Treasury. In millions of dollars] 



















































































General and special funds Trust 
ac- 
coun Increase or de- 
Receipts Expenditures ! iia aM during 
0 
General ! Recovery and relief * pw oy _ 
Period Po t cainhe 
Miscel- (+) or | ceip 
Total || come |!* All | Total |} Tater- sndi = 
internallother ! eston| All Public} All | Pendl- +, |General 
taxes lrevenue publie| other | T°t#! || Relief | Vorks other «| tures — fund poy 
debt (—) (ao) [balance 
Fiscal year ending June: 
ates: 2, 080 746 858 475 | 4,681 eR ES yk re a —2, 602 —5 | +445 | +3, 052 
eee 3, 116 818 | 1,470 828 | 6,745 757 | 1,984 | 4,004 || 1,844 645 | 1,515 |—3,630 | +835 |+1,720 | +4, 514 
oo isles 3,800 || 1,099 | 1,657 | 1,044 | 6,802 821 | 2,327 | 3,655 || 2,342 | 1,020 292 |—3,002 | +613 | —741 | +1, 648 
7 months ending: 
January 1934_..._- 1, 680 335 870 474 | 3,550 375 | 1,211 | 1,964 842 275 847 |—1, 870 +16 +675 | +2, 529 
January 1935_...__ 048 439 969 640 | 3, 867 436 | 1,362 | 2,069 || 1, 297 695 77 |—1,819 | +134 —263 | +1, 423 
January 1936_..... 2,130 590 | 1,112 427 | 3,902 377 | 1,610 | 1,916 846 792 278 |—1,773 | +120] +163 | +1,816 
1935—January .-.--...- 203 19 114 70 462 22 188 252 189 55 8 | —260 +18 | —244 =—3 
February-------.- 214 28 109 77 496 34 209 252 214 46 69 | —281 —8 | —239 +50 
PR iccnnesisind 601 326 189 86 546 90 169 288 203 75 10 +55 +19 | +365 +291 
Ape slaaisneendllamaiaiinond 228 29 116 83 611 118 213 279 192 45 43 —383 +21 —51i —149 
aS 246 23 137 86 542 24 181 336 178 78 81 —296 | +348 +22 —30 
EE: 464 254 138 72 740 119 197 425 258 82 85 | —277 +99 | —115 +63 
REE 279 23 165 91 673 8 318 347 114 88 146 —394 —77 —52 +419 
PR itiramnsind 299 24 219 56 508 27 193 289 158 69 139 | —210 —17| —314 —87 
September... .._-- 421 231 143 47 563 101 217 245 142 87 16 —143 78 +324 +389 
ee 235 30 153 53 624 104 234 236 145 123 19 | —389 23 —325 +40 
November-____._.. 234 19 142 74 487 10 218 262 127 130 4 —253 +42 —39 +172 
December. .....-- 434 228 153 §2 591 107 237 247 97 148 2) —157 +8 | +774 +923 
1936—January - ......... 228 35 138 55 456 19 197 241 64 225 649 | —228 +64 | —205 —41 
1 Includes processing taxes, customs, and miscellaneous receipts. 1 Excludes public-debt retirement 


8 Prior to July 1933, recovery and relief expenditures included only net expenditures of the Reconstruction Finance Corporation; other items 
su uently classified as map te hy relief expenditures were included in genera] expenditures. 

4 Includes apeneares classi by the Treasury as agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and 
expenditures of the Reconstruction Finance Corporation. 

‘Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
increment on gold (other than for retirement of national-bank notes), and beginning June 1935, transactions in checking accounts of certain special 
governmental agencies whose balances were transferred on May 31, 1935, to these accounts. ¢ Excess of credits. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 1935 


{Compiled by U.S. Treasury Department from reports received from organizations concerned. In millions of dollars] 












































































































































































































































Financed wholly from Government funds 
Regional ship a 
. . |Shipp 
Total Somer | Cup Public | Agrieul- duc)" Board 
struction} modity | Export-| w orks | tural tion Mer- | Other! 
Corpora-|Corpora-| banks -| chant 
‘on ‘oe tration |Corpora- ae Fleet 
tions Corpora 
tion 
ASSETS | | 
RE ee 8, 298 2, 175 1, 401 271 | 4 | 165 yt See 94 | 197 
Preferred | stock, neues notes, and debentures... 877 1 ez ee Re ey Sree Ae) FLERE: A 
i tacinnhiniititiinnnas ctatiicndndinedintion 319 | 105 12 () yf ee 3 (2) 18 64 
Investments: 1} 
United States securities...............-..--- 449 |) | ee eee | SoS es) Ree oR Oe ye ee 23 
Obligations guaranteed by Varied | States. __ 215 SR iccccwsvan |-------20]---2--2ne|-n-eennna|annnnnees tS SR 
Other investments_.-_.......-......-------- 881 > 9 | ee EE) RSE ene hiciewasaee 98 19 4 
Accounts and other receivables_-__-..........-.-- 243 61 39 | 7 . =e | 2; @ 6 6 
Real estate and other business properties. - ____- 165 155 1 (?) a oe (?) (?) 36 118 
RN Gi iiattncdnibndncineddblanisiennensinn 223 25 3 () () | 13 @) (4) 1 8 
Total assets other than interagency..._-- 11,670 || 3,564 || 2,327 | i2| 17 49| 121 173 | 425 
LIABILITIES === i" == mont 
Bonds, notes, and debentures: | | 
bo > ~~ yphamntemennantend United States__- on | or BP tvcddiunnelaectemanotteededian eee EL EES: par kk 
RAE OE AEE AE , O89 EES Ee RT RSa EE EE SPST SES 5S (2) 
Other Mebilities (including reserves). ..........- 286 59 || 26 Cr t Co Rxsncoous os; @ I 13 16 
Total liabilities other than interagency...| 6, 920 | 312 | 278 (?) _@) _|--------- | 3 (2) 13 | 16 
Excess of assets over liabilities, exclusive of inter- 4, 749 | 3, 252 2, 049 279 | ll 177 46 121 160| 409 
agency transactions........................... | | 
Privately owned interests_......_.........----.- 340 ||--------- boo svewalvetacctenisewansdeccesmusties |---------|--------- SE Mae 
U. 8. Government interests............--- 4,400 || 3, 252 || 2,049 279 | 11 177 | 46 121} 160 409 
Distribution ra Shame interests: | l | 
| ae See eee 6, 634 5, | 1] 500 3 ll 3 293 35 120 50 3 4, 483 
8 REESE CR ae 353 1} 116 4 Ce -\Resieimnnadl } ll 1 | 110 7 
Interagency interest (net)............------- —2, 578 || —2, 493 | 1,483 Tae | a, ESM 2 ee | —4,082 
Financed partly from Government funds 
Federal ee Federal | Federal 
Federal Home vings soe are 
Federal | inter- Lt mee — Home | Owners’ — — — 
Total ¢ land | mediate _| loan Loan 
banks | credit carne re banks | Corpo- — = Gane 
banks | ration ration | Corpo- | ciations | ration 
ration 
ASSETS 
ae ae a ee aes aera 6, 122 2, 129 146 795 50 103 Se | ae i cestbabdinndnl 3 
Preferred : i: capital notes, and debentures... _- | ET! KES a paint tadacn wakes Witickse emai REL TAs 
— | (Ha ine ee Ese 213 39 10 49 12 7 63 i eer 33 
Tavestments: 
United States securities..................-... 424 39 | ag) eee 38 8 6 a 297 
Obligations guaranteed by United States___- 195 2 5, SERRSRRERR 43 Goer 101 a.) | 
Other investments. -_._..............-----... 7 , ee Ee 755 5 | CE Se ee, en) STEELE 
Accounts and other receivables._...............- 182 88 3 25 1 62 | Seen 1 
Real estate and other business properties. .._.... 10 )) ee (?) (?) (2) WL cnmdediedeukemns (@) 
ce 199 98 (?) (2) (2) (2) 26; (%) 67 7 
Total assets other than interagency.....__- 8, 106 2, 401 232 1, 624 150 129 3, 060 | 102 67 341 
LIABILITIES 
Bonds, notes, and debentures 
Obligations guaranteed by ae ee eee Fen eee ea if SE eee re ar) Neen 
RRR AR SRO: 2, 089 1, 938 gee el eee es SeepEee , | [RES ES, ee 
Other Mabitities (including reserves)............. 226 || 7 3 32 eS 8 86 | OO Boece 22 
Total liabilities other than interagency....| 6, 609 2,015 134 1, 419 (4) S] 3G) ©  feecsccce. 22 
Excess of assets over liabilities, exclusive of inter- \ 
agency transaction --....................--.... 1, 497 | 386 98 205 150 121 | 49 102 | 67 320 
Privately owned interests....................... 340 | 2 aS SPS 3 pp Se eae ae es 170 
U. 8. Government interests. .............. 1, 157 246 98 205 147 94 | 49 102 67 150 
Distribution of Government interests: | | 
in ci amninnalsinain on tite 1, 138 123 70 200 134 94 200 100 67 150 
a cd 104 94 ft, eee ee fe eee } —33 ) iy EELS) Meee nee 
Interagency interest (net)... _____. aoe ae —85 28 —8 5 | | ce ae eae ae 
1 Includes why yd interests heid by the Treasury Department. 4 Includes also War Finance Corporation not shown separately. 
1 Less thi 000. 5 Includes unissued bonds covering loans in process. 


4 Nonstook (or includes nonstock proprietary interests). 





FEDERAL RESERVE BULLETIN FEBRUARY 1936 








RECONSTRUCTION FINANCE CORPORATION 


LOANS, PURCHASES, AND ALLOCATIONS 
[Amount outstanding at end of month. In thousands of dollars] 





Proceeds disbursed, less repayments P ee et yet 





Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, . 31, | Nov. 30, | Dec. 31, 
1935 1935 1935 1935 1935 1935 1935 





LOANS AND PURCHASES 


Loans under sec. 5 of the Reconstruction Finance 
Corporation Act, as amended: 

Banks and trust companies (including receiv- 

ers, liquidating agents, and conservators) --- 411,729 
Building and loan associations 9, 494 4 

Insurance compani 10, 011 

Mortgage-loan companies f 131,771 

385 1 330 


33 330 

Federal land banks 52, 156 
Joint stock land banks 
Agricultural credit corporations. 
Regional agricultural credit corporations 
Livestock credit corporations. ............-.-- 
Railroads (including receivers) 
State funds for insurance of public moneys---- 
Fishing industry 
Processors or distributors for payment of 

CEASE 





1, 082, 977 | 





Other loans: 

For self-liquidating projects, sec. 201 (a) (in- 
cluding repairs to property damaged by 
I IIT cen eecmenannnsee 155, 174 174, 375 

For financing exports of agricultural surpluses, 
sec. 201 (c) 7 14, 517 14, 300 14, 027 

For financing agricultural products, sec. 201 (d) 4, 190 8, 413 8, 239 A 

To commodity credit corporation 5 249, 556 : 265, 994 297, 091 

On preferred stock of banks 20, 031 19, 753 17, 590 

On preferred stock of insurance companies__-.-- 5 30, 083 \ 30, 083 30, 083 29, 983 

To drainage, levee, and irrigation districts-__- 32, 790 45, 488 51, 790 

To industrial and commercial] businesses. - --- 29, 519 34, 633 37, 374 43, 686 

To mining, milling, and smelting businesses. - 664 845 887 

On assets of closed banks 8, 317 595 1, 217 

To Public Works Administration on security 
transactions , 112, 849 | 105, 225 , 115, 238 124, 689 


245,052 | 661,913 | 681, 304 . 712, 284 743, 874 445, 818 














Purchases: 
Preferred stock of banks 584,883 | 640,983 | 641,991 ‘ 647, 152 \ 652, 328 42, 851 
Capital notes and debentures of banks. 259,982 | 241,615 | 242,362 240, re 235, 251 
Preferred stock of insurance companies 100 100 100 1 100 
Capital stock of the R. F. C. Mortgage Co--- 10, 000 10, 000 000 10, O00 10, 000 10, 000 

844,965 | 892,698 | 894, 453 A 897, 616 891, 860 | 897, 679 103, 950 


|2, 385, 763 |2, 637, 588 | 2,637,312 A 2,614,274 | 2,593,555 |12,573,649 , 761, 115 

















. et ALLOCATIONS 
or relief: 
Federal Emergency Relief Act of 1932 297,774 | 297,621 | 297,009 | 296, 296, 701 296,627 | 296, 626 
Federal Emergency Relief Act of 1933 499, 588 ‘ 499,988 | 499,988 | 499,990 
Emergency ee oy yet Act of 1935. ___.-- 500, 000 500, 500,000 | 500,000 | 500,000 
Emergency Relief Appropriation Act of 1935___ 300, 000 | 300,000 | 400, 000 


1, 267, 362 1, 596, 687 |1, 596, 615 |1, 696, 615 











To other Government agencies: 
To Secretary of the Treasury for— 
Purchase of stock of Federal Home Loan 
banks 81, 646 90, 696 94, 396 97, 396 
Purchase of stock of Home Owners’ Loan 
Corporation 200,000 | 200,000 | 200,000 | 200,000 | 200,000 | 200,000} 200,000 
To Land Bank Commissioner 147, 600 147, 600 147, 600 147, 600 147, 600 147,600 | 147, 600 
To Federal Farm Mortgage Corporation 55, 000 , 000 55, 000 55, 000 55, 000 55, 000 55, 000 
To Federal Housing Administrator._.......... 25, 000 34, 000 34, 000 34, 000 39, 000 39, 000 39, 000 
To py eeey od of Agriculture for— 
in A 115,000 | 115,000 | 115,000} 115,000 | 115,000 | 115,000] 115,000 
located as capital regional agricultural 
credit corporations. 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 
Reallocated to Governor of Farm Credit 
Administration 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 


709, 246 718,946 | 721,846 | 725,306 732, 296 735,996 | 738, 996 131, 445 
Total allocations 1, 976, 608 |2, 016, 566 |2, 018, 944 |2,022, 186 | 2, 328, 984 | 2, 332,611 |2, 435, 611 331, 473 327, 772 
Total loans, purchases, and alloca- 























4, 362, 370 |4, 654, 154 /4, 656, 256 |4, 639, 270 |4, 943, 258 |4, 926, 166 |5, 009, 260 |1, 110, 886 | 1, 088, 887 
































* Revised. » Preliminary. 1 Includes $225,000,000 of loans for distribution to depositors of closed banks. 
Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132. 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars) 





Farm mortgage loans 
by ay 


Federal intermediate 
credit bank loans to 
and discounts for— 


Loans to cooperatives by— 





Regional 


agri 

cultural 
credit cor- 
porations, 
production 
credit as- 
sociations, 
and banks 
for coopera- 


End of month 


Federal 
land banks 





Produc- 
tion credit 
associa- 
tions * 


-— 


ural 
Market- 
ing Act 
revolv- 

ing 

fund 





2, 065, 620 
2, 071, 925 














82, 518 
55, 672 
53, 509 
53, 172 
54, 442 
55, 832 
56, 897 
57, 759 
58, 864 
58, 761 
55, 661 
44, 114 
46, 867 
46, 490 























1 Does not include loans b 
1Some of the loans made 


joint stock land banks, which are now in liquidation. 
y the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
uction credit associations are discounted with the Federal! intermediate credit banks. 


The amounts in this column are thus included in the 


columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 
3 Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate credit banks. 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 
{Loans in thousands of dollars] 





Home mortgage loans by— 





Federal savings and loan 
associations ? 





End of month Number of 


associations | 1808 reported 





Re- | New /|Convert- 





SSSESSESIENZ Bs 


Ciionn 
7. 




















OBLIGATIONS FULLY GUARANTEED BY 
THE UNITED STATES’ 
AMOUNTS OUTSTANDING, BY AGENCIES 


{In millions of dollars} 





Recon- 
struction 
Finance 
Corpora- 

tion 4 


Federal 
Farm 
Mortgage 
Corpora- 


End of month 








a 
ss 


pogog99 9999s 9090399099 ‘i 
SEZESBSBRESS SSESSFSw 




















» Preiiminary. 

1 Loans closed. 

* No monthly reports prior to September 1934: they now exclude largely 
new associations recently chartered and inactive associations. 

3 Includes loans to Federal savings and loan associations, all of which 
are members, and a negligible amount to others than member institutions. 





1 Principal amount of obligations guaranteed as to interest and prin- 


4 Excludes obligations guaranteed as to interest only. 

3 Excludes obligations held by U. S. Treasury and reflected in the 
public debt; includes notes given in purchase of gold which were 
retired in February 1934. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “‘unadjusted”’ refer to adjustment for seasonal variation] 
















































































Industrial production ! * Construction contracts awarded (value) ® Fac- 
. Factory em- | tory | Freight-car | whole- 
ployment # pay | load 4* | sale 
— Total Manufactures} Minerals Total Residential | All other rolls * com- 
mod- 
month ity 
Unad-| Ad- ||Unad-| Ad- |Unad-| Ad- |Unad-| Ad- ||Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |Unad-|Unad-| Ad- prices * 
justed | justed || jasted | justed | justed | Justed | justed | {usted || justed | justed | justed | justed | justed | justed | justed | justed |justed 
Sf oe 77 ‘shies | eee OB lisceine Oe Rbitievan | oo 97) 84 /}-..-.- 139 
1920. ... aa OF. Retiiipscacere BE niiinecncite >) =e eee _ —_—— Be fasgeces 117 Oe Aésenex 154 
= 4 eae Pe ivcincaet ~ [ER akwcaves Cae 65 cavte |) U6 hr. 7 
1922... | aa ee fe | 2 eee OP Neetiwnas eee | ae fo Se 81 Cr 97 
1923. ... Pc > ¢ ae > ee ae |e eee _ ore 36 j....-- 103 Dis: eens 101 
hist) Eitdexstenell 0. lensecos > ) ae __ See ae 3 aa 97 ania 
1925. ..- |} a BD Jucacuws _—_—_—— Se tuvcnsue a Ce tsscscest ~W ddccsncs 101 103 anes 104 
1926.... es TD Int sanes Bet Avcsibiced Ud a ea re 104 BF lvedees 100 
1927...- rr Se lowckeds 4 SERRE 2 a | U6 ee Be lavasctal Ie Seaneses 102 |e RE 95 
1028__.. , | BER | cadsee  . | or Tie isectaenl E Icesseoa 102 SRS 97 
1929. .. - _ _. 2 ee | 3) on Ee _§ Sere fh Sees . | ea 109 106 |.._..- 95 
tees!  — tencesse TP Entnchesl Me iinunews 7 =. TP densa YS ees fe 89 a cmeed 86 
1981.... = 1 oe 4 ES Be ee a. ees 68 of S 73 
1932... a ae lnccsewe kg SRR | ee | ae a =O) > = 46 ' 9 See 65 
1983... | ae De Anvneeued a ae Re Oe iis, cace On ta. anes 49 | 2 Saeeee 66 
1934___ OP Bceninmel CO oe * = OD Tivgtiods _ 2 eee . . oa 62 gy SES 75 
a | | eee PUP lcacedus . ¢ e a th oceuse ee OO | .-~s<s | cae 70 eee 80 
1982 
Oct.... 68 | 67 67 66 80 74 28 29 12 12 41 43 64 63 45 65 57 64 
Nov...- 65 | 65 63 63 78 75 24 27 10 10 35 41 63 63 43 58 57 64 
Dec... 60 66 58 64 73 77 22 28 8 9 33 43 62 62 42 52 58 63 
1933 
Jan... 64 65 63 63 72 75 18 22 7 & 27 33 60 61 40 51 56 61 
Feb. .-.. 64 63 62 61 77 380 16 19 7 8 23 27 61 62 40 51 54 60 
Mar... 60 59 58 56 74 8) 14 14 8 § 18 18 59 59 37 48 50 68 
| = 67 66 68 65 65 73 16 14 ll 10 19 17 60 60 39 61 53 60 
ay... 79 78 80 77 77 79 19 16 13 11 24 20 63 63 43 55 55 63 
June. _-. 91 91 92 93 83 85 21 18 14 13 27 23 67 67 47 61 62 65 
July... 96 100 97 102 90 91 24 21 13 13 32 28 72 73 51 66 65 69 
Aug.... 90 91 89 91 95 91 25 24 12 12 36 33 76 77 57 65 61 70 
Sept. -. 85 84 84 83 4 87 30 30 12 12 45 45 80 78 68 60 71 
Oct... 78 76 76 76 5] 81 35 7 12 12 53 57 80 59 66 58 71 
Nov...- 72 72 70 70 85 82 42 48 12 13 66 76 76 76 56 60 &9 71 
Dec._-. 69 75 67 73 81 86 45 57 11 13 73 93 76 7 55 56 63 71 
1934 
10D. wae 77 78 75 76 86 | 88 40 49 10 12 64 80 73 75 54 58 64 72 
Feb... &3 81 8 80 89 | 92 38 44 10 12 60 70 78 78 61 61 64 74 
Mar...- 87 84 86 82 91 | 100 33 33 12 11 50 61 81 81 65 63 66 74 
Apr... 88 86 89 85 81| 90 36 32 14 12 54 48 82 82 67 60| 62 73 
ay.. 89 86 89 86 86 | 88 32 26 13 ll 47 38 83 83 67 63 63 74 
June.. 84 84 &4 83 86 87 31 26 13 12 46 38 81 82 65 64 64 75 
July... 73 76 71 74 84 84 30 27 12 12 44 39 79 80 61 63 61 75 
Aug... 73 73 71 72 83 80 28 27 i0 10 43 40 79 62 63 59 76 
Sept... 73 71 70 69 87 82 30 29 ll lt 45 44 76 74 58 67 59 78 
Oct... 75 74 73 72 87 81 29 31 12 12 43 46 78 77 61 64 57 77 
Nov...- 7 75 73 74 84 81 28 31 ll ll 41 48 77 77 60 80 59 77 
Dec... 78 86 76 85 85 | 25 31 10 12 36 47 78 79 63 56 64 77 
1935 
88 91 87 YC 91 04 22 27 10 12 32 39 79 81 64 58 64 79 
Feb.... 91 89 91 &8 92 96 24 28 13 14 33 39 81 82 69 61 65 80 
Mar.... 91 88 91 86 rf 26 26 16 16 34 35 83 71 62 65 79 
Apr... 89 86 91 86 79 87 30 27 22 18 38 33 83 82 71 59 61 80 
\ 87 85 87 84 89 32 27 25 21 39 32 81 81 69 61 61 80 
June... 86 86 84 84 97 98 35 30 26 24 43 36 80 80 66 63 63 80 
July... 83 86 | &3 86 84 84 39 35 25 25 50 43 80 86 65 60 58 79 
Seg... 87 87 87 S8 85 81 40 38 24 24 54 50 82 82 70 64 60 81 
Sept... 90 90 89 91 92 87 43 25 25 59 58 &4 82 72 70 62 81 
i, ees 07 95 96 95 100 93 45 48 25 2h 62 66 85 84 75 73 64 81 
Nov.... 97 98 98 98 95 92 43 60 25 26 76 88 85 85 75 67 66 81 
Dec....| »95 | 7104 | 795 | P14 96 101 53 67 22 26 79 101 85 86 77 62 71 81 
» Preliminary. * Average per working day. 


! For indexes of groups and se te industries see pp. 136-137; for description see BULLETIN for February and March 1927. 

+ 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July Mh. p 358. 

3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back tes see BULLETIN for May 1934, pp. 270-271. For — and back figures for the seasonally adjusted index of factory 
employment compiled by F. R. Board of Governors see BULLETINS for June 1 pp. 324-343, and December 1935, p. 888. For current indexes of 


groups and separate industries see pp. 138-139. Underlying figures are for pay-roli period ending nearest middle of month. 
4 For indexes of pry see p. 105. 
§ Index of Bureau of Labor Statistics: 1926100. Index numbers for groups of commodities (also data by weeks) are given on p. 135. 


Back figures. —See Annual Report for 1934 (tables 95 and 100). 
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MERCHANDISE EXPORTS AND IMPORTS 






























































{In millions of dollars) 
Merchandise exports ! Merchandise imports * Excess of exports 
Month } 
1931 | 1932 | 1933 | 1934 | 1935 | 1031 | 1932 | 1933 | 1934 | 1935 | 1931 | 1932 | 1933 | 1034 | 1035 
pO ee 250 150 121 172 176 183 136 96 136 167 66 15 25 37 9 
ee 224 154 102 163 163 175 131 84 133 152 49 23 18 30 ll 
ME aettedavecssbncncaiannd 236 155 108 191 185 210 131 95 158 177 26 24 13 33 8 
DEE sit takemianscamenreeees 215 135 105 179 164 186 127 XS 147 171 29 9 17 33 -—6 
ts aphagbbadeetiiagakhon ied 204 132 114 160 165 180 112 107 158 171 24 20 7 6 —5 
FE icintctainsssscceanwenns den 187 114 120 171 170 173 110 122 136 157 14 4 —2 34 13 
PO iccdudshimiquedetnesiennnce 181 107 144 162 173 174 79 143 127 | °177 6 27 1 34 -4 
OO SS ee 165 109 131 172 172 167 91 155 120 169 —2 17 —23 52 3 
September-.............------- 180 132 160 191 198 170 98 147 132 162 10 34 13 60 37 
CN dae rintkeccuséegusds cece 205 153 193 206 221 169 105 151 130 189 36 48 42 77 32 
_ | Jas 194 139 184 195 269 149 104 129 151 169 44 34 56 44 100 
SS ee 184 132 193 171 | »224 154 97 134 132 | #187 30 35 59 38 237 
Fe vckidncsccausdcenex 2,424 | 1,611 1, 675 | 2,133 |» 2,282 | 2,001 | 1,323 | 1,450 | 1,655 |» 2, 048 334 288 225 478 | »234 
| 
» Preliminary. * Revised. 
1 Including both domestic and foreign merchandise. 
» General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Rack figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136. 


DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 

















































































































[Index numbers based on value figures; 1923-25 average= 100) [Index numbers; 1923-25 average=100] 
Index of sales ! — “on —_— 1934 1935 
Month Adjusted | Without | Adjusted | Without Dee. | Aug. | Sept. | Oct. | Nov. | Dee. 
for seasonal | seasonal ad- | for seasonal | seasonal ad- 
variation justment variation justment 
Adjusted for seasonal variation 
1934 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1935 
Cir SiicnsenccincnilePaasactbianiasiastieied 64 60 62 64 66 71 
eagle cece pcm RATERS = SLOPE EOS AE 71 S 61 4 S 74 
eee eres 51 4 57 1 
ae ii| is] s0| o| o6| ef| os| OL:  Grainandgrain products] 58| 75) 74) 70] 65) 3 
TS < 4 
am... ee) eT ee eT eS Forest products...........- 32) 40] 42) 42) 40) 45 
NM aiea a ence heel ware clannasiens 34 1 46 
= ai | 2 SiS) etal & Miscelianeous.-—- ===. 71| 62| 65| 70| 77| 86 
June_. 74| 80} 70| 76| 65| 63/ 63] 61 Merchandise '. . ..........- 66 | 64) 65) G4) 64) 66 
July. ... 73 80 51 55 64 61 59 57 
August. 77 78 60 61 64 62 61 60 Without seasonal adjustment 
September 75 81 79 86 64 84 67 67 
October 73| 77) 82] 86] 64] 66] 71 72 7} 7 2 
November ma si] ss] or) 65) o7| m4) 076 | TQ sa poo] B] | 68 | te] ta] 70 
December - - 78 135 | 145] 64] 65) 60 61 “3 iain = aera: 54 43 56 | 61 62 7 
Grain and grain products..| 57 90 90 78 69 61 
Year....-..-|------]------ 75 | 79 |------|------ 65 64 I i nnnaditonntentis 51} 39] 54| 63] 50 39 
Forest products..........-- 26 42 44 43 39 37 
r Revised Siscalianeaas.------------ 3) | m| a2] 76| 67 
. scellaneous._........--.- 5 7 
1 Based throughout on figures of daily average sales—with allowance ise ! ni 7 
for changes from month to month in number of Saturdays and Sun- SINT «voniavooness - « ™ ’ - . 
ee = ‘ved . mag ho - Rang & gy ae eee 
ay, Labor Day, sgiving Day, and Christmas. ustment for 1 : 
seasonal variation makes allowance in March and April for the effects in lesp-than-castess lote 
upon sales of changes in the date of Easter. Based on daily average loadings. Source of basic data: Association of 
Notr.—Preliminary figures for sales in January 1936: Index adjusted | American Railroads. 
for seasonal variation, 79; index without seasonal adjustment, 63. Back figures.—See BULLETIN for February 1931, pp. 108-110. 
Back figures.—See BULLETIN for April 1935, pp. 254-255, and Annual 
Report for 1934 (table 95). 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 

























































































































































































{In millions of dollars} 
Europe 
Total 
End of month | (50 coun- _ Canada 
tries) Bn ad Austria | Belgium | Bulgaria bnew Denmark| England| France | Germany 
1934— December. 21,771 8, 238 134 11, 751 45 590 19 112 60 1, 584 5, 445 32 
1935—January-_. 21, 879 8, 391 132 11, 697 45 599 19 112 60 1, 586 5, 438 32 
February - 022 8, 527 135 11, 679 45 596 19 112 60 1, 586 5, 439 32 
March 8, 567 190 11, 633 45 532 19 112 60 1, 586 5, 479 33 
8, 710 187 11, 279 45 §18 19 112 60 1, 587 5, 366 33 
8, 858 189 10, 714 45 605 19 112 60 1, 587 4, 759 33 
9,116 188 10, 670 45 634 19 113 60 1, 588 4, 708 35 
9, 144 188 16, 636 45 624 19 113 60 1, 588 4, 726 38 
REEe 9, 203 193 10, 664 45 612 19 113 54 1, 593 4, 756 38 
Pp! 9, 368 186 10, 678 45 604 19 113 54 1, 595 4,770 38 
October.._| » 22,313 9, 693 186 10, 714 45 609 19 113 54 1, 604 4, 773 35 
November_| » 22, 225 9, 920 188 10, 394 45 615 19 113 54 1, 628 4, 388 36 
December.| » 22, 472 10, 125 189 | » 10,429 45 61l 19 112 54 1, 648 4, 395 33 
1986—January...}.......... » 10, 182 _ | ee eee fe a a Cerner 1, 652 » 4,324 31 
Europe—Continued 
ween Neth Portu- | R Switzer-| U.8.8.| Y 6 other 
> . er-| U. 8. 8. 0- 
Greece |Hungary| Italy oes * Norway | Poland a ~ Spain |Sweden|* 4g RB?’ | siavia coun- 
1934— December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60 
1935—January__. 39 23 519 555 61 96 68 104 740 159 600 744 37 59 
February. 39 23 519 552 61 96 68 105 740 159 586 744 38 58 
March..-_- 38 23 519 553 61 96 68 106 741 160 560 748 36 59 
AUTE....- 37 23 519 439 61 97 68 106 741 160 446 748 38 56 
_ oe 37 23 519 66 97 68 106 741 161 390 748 40 57 
June...._- 36 23 498 427 75 97 68 107 741 161 391 748 40 57 
a 36 23 468 380 75 97 68 107 741 162 421 748 40 57 
August... 35 23 419 402 84 97 68 108 741 162 446 748 40 59 
September. 36 23 379 365 84 89 68 108 734 165 448 839 40 62 
October -__ 36 23 1 351 401 84 86 68 108 734 174 453 839 41 62 
November. 35 23 351 427 84 84 68 109 735 180 455 839 43 63 
December. 34 23 351 438 84 84 » 68 » 109 735 185 454 » 839 43 » 63 
i, Ot Ee mL amen arene WES iecuictictcc kao nstaatancnicumiiienieduiel of ee Sees ape ee 
Latin America Asia and Oceania Africa 
Total 4 Total 2 Total 2 
End of month Ar- Co- New 
(10 7 Mex- Uru-|other} (7 F | Tur-jother} (4 South | other 
coun- = Chile —_ ico | P®™ | cuey |coun-| coun- ||!24ia/Japan| Java — key |coun-| coun- ||~8¥P*| 4 trica jcoun- 
tries) tries | tries) tries | tries) tries 
1934—Nov.. 599 403 29 21 26 19 82 19 796 275 | 392 77 25 22 5 255 55 184 17 
Dec...- 595 403 29 19 23 19 82 20 798 275 | 394 77 25 22 6 255 55 184 17 
1935—Jan_._. 592 403 29 15 21 19 82 21 800 275 | 395 78 25 22 5 267 55 196 17 
Feb... 593 403 29 14 23 19 81 22 804 275 | 397 80 25 22 5 285 55 214 17 
Mar... 596 403 29 14 26 19 82 23 805 275 | 398 80 25 22 5 308 55 236 17 
| ee 597 403 29 14| 326 20 82 23 801 275 | 400 76 23 22 5 286 55 214 17 
_ = 616 420 29 14 26 20 82 25 800 275 | 403 71 23 23 5 295 55 223 17 
June.-_. 611 420 29 14 26 20 76 26 802 275 | 407 68 23 23 6 291 55 220 17 
July... 609 420 29 14 26 20 74 26 797 275 | 410 61 23 23 5 301 55 230 17 
Aug... 611 420 29 14 26 20 74 27 798 275 | 413 58 23 23 5 290 55 219 17 
Sept... 613 420 29 14 26 20 74 28 797 275 | 416 55 23 23 6 284 55 212 17 
Oct._..| » 636 441 29 15 26 20 | »74 30 800 275 | 418 55 23 23 5 284 55 212 17 
Nov...| » 636 441 29 16 26 20 | » 74 29 803 275 422 54 23 24 5 284 55 212 17 
Dec....| » 639 ||» 444 | » 29 16 26 | 220 | »74! »30 807 275 425 54 23 24 6 | 7284 255 212 17 
» Preliminary. 


1 Bank of Italy suspended publication of its statement after Oct. 20, 1935. Figure as of that date is given for October 1935 and carried forward 
for subsequent months. 


2 Figures for December 1934, March 1935, or September 1935, carried forward for subsequent months for which no figures have been reported. 
3 Figure for March 1935 carried forward for subsequent months for which no figures have been reported. 


Notg.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania. 


in:Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: A 


igeria and Belgian Congo. 


For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; December 1934, p. 801; and 
November 1935, p. 758 
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GOLD PRODUCTION 


{In thousands of dollars) 












































Production reported monthly 
Esti- 
— Afri North and South i 
” wor ica orth an th America Far East 
Year or month produc- 
tion’ Total’ 
South | Rho- | West |Belgian United Colom- Austra- 
Africa | desia | Africa | Congo | ©9948 | Stategr| Mexico) ~}i, | Chile |" "jj, | Japan | India 
#1=25%o0 grains of gold %o fine; i. ¢., an ounce of fine gold=$20 67 
11,607 | 4,297 | 2,390 | 39,862 | 45,835 | 13,463 | 2,823 683 | 8,712 | 6,927 7, 508 
11,476 | 4,995 | 2,699 | 43,454 | 47,123 | 13,813 | 3,281 428 | 9,553 | 8,021 6, 785 
11, 193 5, 524 3, 224 55, 687 | 49,524 | 12, 866 4,016 442 | 12,134 8, 108 6,815 
12,000 | 5,992 3,642 62,933 | 50,626 | 12,070 | 5,132 788 | 14,563 | 8, 198 6, 782 
13,335 | 6,623 | 3,631 60, 968 | 52,842 | 13,169 | 6,165 | 3,009 | 16,790 | 8,968 6,919 
$1==15541 grains of gold Mo fine; i. ¢., an ounce of fine gold=$35 
., nnceutbaseead 884, 737 | 711,260 || 385,474 | 22,578 | 11,214 6,148 | 103,224 | 89,467 | 22,297 | 10,438 5,094 | 28,428 | 15, 183 11,715 
RRS 942, 106 | 722,970 || 366, 795 | 24,264 | 12,153 | 6,549 | 104,023 |107, 632 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11, 223 
A 1,029,108] » 767,824 || 377,090 |» 25,411 |» 14,070 | »7, 231 |» 114,735 |124, 116 |» 23,882 | 11,517 | 98,428 |» 30,260 |» 19,661 | » 11, 423 
1934—November....| 79,060 | 60,786 30, 633 1,932 | 1,080 590 8,771 8,759 | 2,006 831 1,227 | 2,650 | 1,377 929 
December....| 80,470 | 62,196 30, 356 2, 031 1, 135 534 9, 168 | 10,124 2, 093 922 1 2,722 1, 435 995 
81,814 | 60,040 31,202 | 2,024 1, 075 599 8,353 | 8,398 | 2,410 830 366 | 2,374 1, 463 946 
77, 287 55, 513 28,717 1, 920 1, 087 557 8, 027 7, 488 2, 280 991 708 1, 439 1, 386 903 
82, ‘ 31,015 | 2,009 1,078 587 8,732 | 9,203 1, 836 925 | 1,005 1,468 1,619 955 
81, 801 60, 028 30, 301 2,052 | 1,106 594 8,599 | 8,573 1,750 | 1,015 895 | 2,637 1, 568 938 
84, 7! 62, 932 32,072 | 2,177 1, 162 627 9, 423 9, 623 1, 048 945 1 2, 533 1,717 954 
84, 776 3, 31, 089 2, 101 1, 095 588 10, 002 9, 588 1, 166 857 1,113 2, 623 1, 844 937 
88, 803 67, 030 32, 458 2, 150 1, 095 615 9,988 | 11, 793 2, 181 1, 001 2, 635 1, 610 958 
88, 952 67, 178 32, 667 2, 155 1, 152 631 10, 303 | 10, 603 2, 532 1, 125 536 2, 844 1,669 961 
» 89, 843 | » 68, 069 31,472 2, 009 1, 160 590 9,813 | 12,108 | #3, 290 978 | * 1,088 2, 939 1, 674 949 
2 90, 696 | 2 68, 923 32, 596 2, 403 1, 249 614 10, 560 | 12,703 | » 1,680 1, 035 506 2,923 | » 1,680 974 
2 87,027 | » 65, 253 31, 671 2, 205 |» 1,400 614 10, 261 | 10,883 | 21,120 9381 » 506 | 2,923 | 21,715 » 974 
December. .-..| 291,197 | 269, 423 31,829 | 22,205 | 21,400 >» 614 | » 10,675 | 13,158 | » 2,590 834 » 506 | 22,923 | 91,715 » 974 


















































» Preliminary. 

r Revised. Monthly figures for United States (including Philippine Islands) for 1935 represent estimates of American Bureau of Metal Sta- 
tistics revised by subtracting from each monthly figure a constant amount so that the aggregate for 1935 is equal to the annual estimate compiled 
by Bureau of Mint in cooperation with Bureau of Mines. 


Notg.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 
November pe wag 737, March 1935, p. 170, and October 1935, p. 668. For annual figures of world production back to 1873 see Annual Report of 
Director of the Mint for 1934, p. 104. Figures for Canada beginning January 1935 are subject to official revision. 


GOLD MOVEMENTS 


[In thousands of dollars at approximately $35 a fine ounce] 


























United States 
Total Net imports from or net exports (—) to: 
Year or month net 
‘ornet Nether- | Swi Col British a the 

ether- | Switzer- ‘olom- an other 

— England | France | Belgium lands land Canada | Mexico bia India | Hong | coun- 

Kong tries 
ee one 1, 131, 994 499,870) 260, 223 8,902} 94,348} 12,402) 86,829) 30,270) 16,944) 76,820) 16,452) 28,935 
SBD inn ksngaasnceecsoncesebas 1, 739, 019 315,727) 934, 243 3} 227, 185 968} 95,171) 13,667) 10,899) 75, 268 9,431) 56,453 
1934—October..........---- 10, 837 —1, 118 | ee eninge 3, 775 3, 265 CS 50 1,729 
November. -......---- 120, 889 3,687) 70,351) 12,814 9, 906 — 254 9, 609 880 1} = 11,300 700 1,896 
2 92, 109 19,649) 22, 430). ......-- ne 8, 077 6, 076 2,111) 12,574 529 2, 874 
1935—January-......-.-..--- 149, 392 85,577} 14, 592)_......-- 2 12, 091 4, 991 2,101; 10,616 1, 528 5, 083 
February. ...--.----- 122, 772 63,424, 45, 766)......--- 1, 466 339 5, 346 729 2, 112 522 359 2,711 
a 13, 003 — 187 RE, FES ne, On 4, 449 833 1, 407 2, 139 334 3, 972 
a Se Een 148, 608 1,481} 32,510}......--- 00, 66)-........ 10, 968 923 2 2, 924 313 4, 596 
_ ¢ 140, 016 1,680] 124, 052)......... CU EE 3, 053 948 1,752 167 507 3, 962 
| EET 230, 373 938| 194, 298)........- . oe 8, 734 EE 448| 3, 215 
See 16, 229 ee eee a 5, 770 722 1, 750 28 438 6, 515 
CO 45, 983 5 . eer SS 5, 398 \ ree 6, 671 1,127 3, 711 
September-..........- 156, 719 97,114) 4 438)......... fo 15, 069 699 1} 19,82) 640 5, 141 
a 315, 347 100,954) 156,977 3} 17,605 629 9, 368 762 1,746} 12,359 1,125 4,817 
November_........-- 210, 567 7.101) 160, 143}......... 2 2a 5, 865 880 28 8.913 1,07 3, 956 
ee 190, 010 8, 600) 145, 388)....-.... | | ee 9, 060 ee 11, 108 1, 605 8, 774 
1936—January-.-...-..----- 45, 643 5, 786 3, 514 B Peancsesniclicadenncn 10, 745 764 1,743} 11,744 1,176} 10,170 



































¢ Corrected. » Preliminary. 
1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
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GOLD MOVEMENTS —Continued 


{In thousands of dollars at approximately $35 a fine ounce) 





















































































































































England 
Net imports from or net exports (—) to: 
Year or month on ~ 
—_ Africa, | AM 
or net South Straits 
United Ger- Bel- |Nether- British Austra-| Rho- | other 
= States | FT@M0@ | many | gium | lands —_ Canada) ‘India — lia | desia, | coun- 
West | tries! 
Africa 
716, 269||—497, 166) 348,190) 121,017|—13, 585) 32,575) 17,568) 26,316) 206,711 4,863} 41,790) 335, 92, 737 
369, 747|/—435, 502) 142,137) —4, 726|—17, 476] 10, 796 8,832] 16, 565) 181,627 3,198} 37,981) 404,295) 22,020 
49, 999 950 —339 105} —1, 291 669 245) 3, 438 420) 11,672 
49, 585|| —17, 284 27, 026 152| —5, 198 190 2,686) 18, 495 2,910 
27, 215|| —22, 489 1, 769 69} —1, 087 128} 4,126 2, 797 
—4, 279|| —79,6 270 36 —349 12 4,066) 37,231) —3, 124 
—36, 566|| —74, 127) —17, 739 23 —951 88} 3,067) 18,669) 11, 105 
66, 557 612 53) —1, 992 296; 2,685) 12,661 503 
36, 529|| —20, 633) —33, 348 266} —1, 013 693 1,920) 17,658) 20,823 
146, 289]; —3,247| 69, 128 209; —1, 962 484) 2,838) 55,847) 11, 143 
118, 067|| —18, 547 —943/ —11, 601 429 1,969) 42,473) 6,933 
16, 289}} —1,141) —65,719) —4,416 118 405 5,375) 33,532) —8, 731 
33, 016}; —12,871| —5, 697 — 26 82 420) 4,148) 35, 512)—11, 032 
—36, —81,032) -—-5, 663 23 2 70| 3,662) 29,949) —8, 683 
—36, 158); —87,929) —2,739 68 217 134); 3,414) 44,995) —7, 644 
18, 286|| —33, 744) 25, 198 eee 56} 2,842) 33,325) —4, 353 
40, 811|}| —22, 075 910 114 —27 54 1,995} 42, 442 7, 265 
France Germany 
Net imports from or net exports (—) to: Net imports from or net exports 
Total Total (—) to: 
Year or month net net 
riny | Neth-| swit- | All | "mbes Neth All 
or ne eth- wit- or ne eth- 
United Eng- Ger- Bel- other E U. 8. | other 
exports Italy er- zer- _ | exports er- ‘ 
(-) States land many; gium lands | land coun- as} la lands 8. R. | coun : 
tries tries 
+See r—408, 877|| —240, 361/ r —353, 832) 31,036) —17, 69} 91,021) 74,995) * 23,831|—17, 899} —90, 920/|—109, 386) —28, 114] 8&5, 390) —38, 810 
| eee —817, 309||—909, 665} —120, 053|-13, 592} —186, 937| 195, 369) 21, 183) 176,420] 19,962 42,971 5, 093 6, 296} 6,376) 25, 207 
1934—October.....| "22, 694 26, 296 3, 706 2 —464| 2, 139) —6,972| —2, 844 7, 873 —59 1,908) 5,760 261 
November.-.| * —67, 128|| —64, 337) + —19, 682 86; - 2,633] 19,218) —786) *1,959 —954 2, 954 —167 238 313 2, 569 
December - - 37, 733|| —19, 918 i —3,114| 65,437) —232 4, 220 1, 206 —85 —99;} 1,162 226 
1935—January.-...- 7, 796|| —15, 376 —2, 931 115 —994|} 25,755 —96 1, 231 94 287 67 84 144 —6 
February...| —32,479|| —50, 314 8, 670 i | as 249) 11,975 —565 295 —49 |, ee 268 
March...... 19, 118 648 14, 676 S 2, 00il........ —201 , 989 —147 112 —19 —107}......- 238 
pi ees 99, 395); —28, 566 38,332} —474) —26, 395|_....._. 3, 907) 111, 292 1, 297 735 —50 87 44 654 
_— — 195, 876|| —77, 803) —63,283) —594/ —109, 195 —406) —885 621 1, 670 6, 666 —206 237} 6, 100 534 
PRED .ccccnce —393, 551||-—223, 070} —110, 834) —190) —56, 265 620) —1, 101) —3, 431 720 2, 876 1, 057 St seunase 805 
oo. ee — 12, 206 414) —13,150 -1 —45 2,093} —650 1, 295) —2, 162 9, 525 4, 483 rr 4, 345 
August...... 50,770 14 4,905) —1,990} —1,148) 27,417) 25,759) —3, 418 —771 4, 769 30 345} ..... q 
September... 26, 482|| —23, 688 8,811} —700) 27,224) 5,561); —132 19,170 4,355 —41 _, ss 3,917 
ctober___.. —68, 693)|—157, 153 —72|—9, 178 4,497) 89,062} 5,221; —1,172 2 10, 567 40} 2,177).-.---- 8, = 
November 4.) —246, 615||—258,554| —15, 060 11} —8,235) 35,433/—11,245; 1,100) 19,935 —45 604}... 
December ?.| —71, 450}; —76, 217 —117| —595)| —10, 133 9, 834 357 4, 702 719 2, 005 —86 605 88 iy 308 
P ———, 
* Revised rance.—‘‘ All other countries” revised to exclude Italy, now given separately. Germany.—‘‘All other countries” revised to include 


France, heretofore given separately. 
1 $9,481,000 imported by France from South Africa in September and $7,625,000 imported from Poland in November 1935. 
4 Figures for France preliminary. 


Notse.—Great Britain and Ger many.—\n some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 


totals published for the year as a whole. 


German gold movements by individual countries, beginning with June 1935, are subject to official revision. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars at approximately $35 a fine ounce] 









































































































































Netherlands 
Year or month Total net Net imports from or net exports (—) to: 
_ imports 
id Lod United Switzer British | All oth 
n - other 
oe States England | France | Germany| Belgium | Poland land India | countries 

To cchcebtininencccdnsesics —122, 664 —46,040 | —31,038 | —78,610 25, 716 9, 285 —1, 253 —4, 784 1,891 2,171 

Te cabaicncedtencecdctnmics —198, 549 || —221, 245 18,397 | —41, 260 —5, 142 48, 004 —2, 043 —1, 257 3, 942 2, 057 

1934—October..........---.- ae —637 166 —1, 864 —178 —65 —4 70 126 
November. -.....--..-- —16, 849 —17, 770 830 —6 —587 —65 —106 56 154 

hieietamiwmmes —9, 431 —9, 270 —312 62 78 —95 —34 S| ne 165 

1935—January.........-....- —18, 300 —15, 605 —3, 221 110 —66 —161 —30 27 476 171 
February.....--.-...-- —2, 899 —2, 495 —352 64 77 —159 -8 eee 171 
FN cdcceceseccsse< 510 37 —1, 290 617 —93 1, 066 -3 —136 141 181 
sped Didiideecadedadeen —120, 492 —97,632 | —20,890| —20,966 —210 20, 081 adh a) 26 

2 ae —5, 080 —2,810 —1, 562 277 162 —289 —1, 084 | Se 156 
June.-..-..--- —14, 797 —19, 259 1,375 667 —862 3, 379 —107 , |, RR eer ce —103 
July....--- — 26, 102 —29, 215 15,702 | —21,909 —462 9, 563 51 -8 58 118 
August... - | | SS —152 —9, 436 —86 2,900 —253 —2 2,356 180 
September. a 290 —40, 868 2, 861 249 —160 133 —317 9 772 33 
October... —13, 080 —10, 373 514 —1, 339 —2, 046 275 — 204 —114 140 66 
November_. 38, 746 -3, 20, 084 10, 564 —239 11, 248 -11 OG Sinetaneenen 210 
December. yd eee: 8 5, 334 —149 —561 —6 —35 OEE ncincenetenad 217 

Switzerland British India 
2 Net imports from or net 
Net imports from or net exports (—) to: Ch in— 
Total ” = Total exports (—) to: | qola| ~ 8° 
Year or month| ‘net net ro- 
imports imports uc- 
or net Neth-| All | or net All | tion | Re- | Private 
exports || United) Eng- | prance | Bel- | teat er- | Other | exports || United; Eng- | other | in serves} hold- 
—) || States | land gium y lands | coun-| (—) || States | land | coun- |India| in | ings in 
tries tries India'| India? 
rere —46, 065)|— 12, 784|—45, 955| —29, 235 18, 397] 19,431} 2,580] 1,500) —230, 720)| -77,928) 148,824) r—3, 968/11, 222 173} —219, 671 
Pips wcckackase — 230, 788 647|—54, 858) —181, 725) —13, 940) 25, 542 BERT ME, FOI O Es COE idtincncalescuscccdlccennans 711,423} —6)>-150, 428 
———_—_—_— 

1934— October. - 12, 853} .......- —195 5, 821 3,538} 3,987) —305 7| —14, 431/| —4,441) —10, 149 159 944 4) —13, 491 
November 12, 397 291 —771| —6, 273 13, 526} 6,001} —275| —102) —20, 700}; "—6, 601] -—14,264 165 _ = —19, 771 
December} —1,950}|........ —417| —4,143 226) 2, 280 114 —15| —23, 255)| —3, 201) —20, 216 162} 995 —3| —22, 257 

1935—January..| —4,125 —17 —216| —4,344)_........ 472; —218 198; —16, 334|| —1, 667| —14, 874 207 946 —2| —15, 386 
February | —165, 025 —61| —2,108| —16, 117 225) 2,689 —90 428| —17,746)| —2, 406) —14, 133} —1, 207 903 1|) —16, 844 
March...| —17, 830 5| —6, 839) —16, 148 415| 4,734) —202 207; —18, 439)/_......- —18, 225 —214| 955 —5| —17, 479 
April..... —139, 633 324) —31, 619) — 107, 021 7; 2,110) 1,041)—4,475| —3,675j)_...._-- —3, 831 155 938}......| —2, 737 

BBancce —63, 229)|_..._.-- —17, 878) —38,514)| —5,972 303) — —760} —6, —699} —6, 558 653 _ ee —5, 650 
June-_.... —5, 640 4 549 2,684) —8, 651 —74 153} —352) —3,824//.....--- —4, 078 254 | aaa —2, 887 
July...... 1,417 3 1, 610 2, 998 og ee 262) —3, 455) —22, 383 10} —21, 575 —818 , ee —21, 425 
August... 9, 328 —38 . 4, 080 519} 3,430) —25, 464/| —6, 309} —18, 922 —233; 961/_..--- — 24, 503 
September 5, 845 107 3,017 —2 16] 3,312) —766 184) —11,400}} —2,648; —9,117 365 Na —10, 451 

etober___. 1, 367 1 , 085 idaiedat 1, 241) —2, 344) —11, 160}; —1, 330; —10, 032 202) ¢974)__.__- e—10, 186 
November EE nccccean —332| —38, 227}......... 1,849 —49 825} —14, 540}} —1, 573] —13, 199) 232} » 974]...... »—13, 565 
December| —2, 330}/........ —2,088; —4, 166 21) 4,7 a ll See ee » —9, 314 
» ea. r Revised. ¢ Corrected. 
1 Fim arch 1 


935 gold held by Government; subsequently, e ‘old held by Reserve Bank of India to —_ Government gold was transferred. 
igures derived from preceding columns; net imports plus production minus increase in reserves in In 


Posen sage and Switzerland.—In some cases the annual aggregates of the official monthly roc differ somewhat from the revised 
official totals published for the year as a whole. 
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Assets of banking department Liabilities of banking department 
Gold 
Bank of England Note 
(in issu Cash reserves circula- Deposits 
(Figures in millions of pounds sterling) | 2ePart- Discounts) goo. tion Other 
ment) ! and ad- | “ecurl- liabili- 
Coin | Notes | Vances Bankers’| Public | Other | ‘ies 
192, 1 .6 72.4 9.2 90. 6 379.7 89.1 27.7 38.1 17.8 
192.3 .5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
192.4 .6 77.5 9.3 92.7 374.9 99. 0 20.9 42.1 18.2 
192.5 .6 75.1 6.2 92.0 377.4 95. 5 19.4 40.7 18.2 
192.5 .6 71.1 5.6 99.0 381. 4 96. 6 20.1 41.2 18.3 
192. 6 5 59. 4 5.8 97.4 393. 2 98. 1 7.6 39.6 17.7 
192. 6 .8 62.2 5.3 96.7 390. 4 88.0 23.1 36.0 17.8 
192.7 .6 55.9 10.2 108. 6 396. 9 102. 4 16.2 38.8 18.0 
192.8 6 44.5 10.8 100.7 408. 3 75.7 24.4 38.5 18.1 
193. 4 Ps 53.8 12.9 93.5 399. 6 96.9 9.4 36. 5 18.2 
193. 6 8 55.4 12.4 95. 4 398. 2 87.2 19.5 39.0 18.3 
194.7 8 4.8 11.2 08.2 399.9 82.5 26.2 38.6 177 
197.6 8 56.3 9.5 98. 4 401.3 90.9 19.7 36. 5 17.8 
200. 1 .6 35.5 8.5 04.7 424.5 72.1 12.1 37.1 18.0 
200. 5 6 63.3 18.8 94.0 397.1 106.0 15.9 36.7 18.2 
Assets Liabilities 
Bank of France Loans on— Deposits 
Negotia-| Other Note Other 
(Figures in millionsoffrancs)| @ojiq | Foreign |Domestic| Short-term! Other | bie se- circula- liabili- 
exchange | _ ills a securi- | curities | *%°* tion yor a Other | ties 
Z ties ane 
curities 
10384—Nov. 30.....-...-.---- 82, 097 960 |) EES: 3, 228 5, 898 8, 849 81, 879 4, 829 15, 522 1, 869 
SS aa 82, 124 963 } 3, 211 5, 837 8, 288 83, 412 3, 718 15, 359 1, 907 
SS, eee 82,014 962  ) ae 3, 149 5, 837 7, 970 81, 686 3, 751 16, 473 2, 024 
ER 82, 040 961 SE: ° 3, 080 5, 833 7,914 81,917 3, 619 16, 328 1, 962 
i eee es 82, 635 1,017 4, 170 20 3, 119 5, 833 8, 074 044 3, 668 16, 213 1, 943 
BE, Picednacesntsckes , 933 1, 066 4, 280 10 3, 004 5, 805 7, 967 82, 352 3, 703 15, 145 1, 954 
May EERE See: 71, 779 2, 150 7, 137 937 3, 371 5, 805 8, 691 82, 776 2,771 12, 315 2, 008 
| eee 71,017 1, 210 8, 021 735 3, 277 5, 805 7, 999 82, 099 2, 983 10, 969 2,013 
7, eer 71, 277 1, 240 7, 301 692 8, 171 5, 805 8, 077 81, 128 3, 241 11, 090 2, 105 
eS 71, 742 1, 236 7, 575 543 3, 103 5, 800 8, 212 82, 240 3, 244 10, 666 2, 062 
Seer 71, 952 1, 232 8, 060 192 3, 098 5, 800 8, 023 82, 399 3, 051 10, 848 2, 080 
ON ae ° 1,262 8,373 371 3,141 5, 800 7, 939 83,306 2,862 10, 647 2,059 
SS Seer 66, 191 1, 385 11, 005 1,000 3, 267 5, 800 8, 032 82, 447 2, 826 9, 361 2, 136 
(EO 1, 328 9, 712 573 3, 253 5, 800 7,879 81, 150 2, 862 8, 716 2, 113 
19386—Jan. 31 9. ...........-. 65, 223 1,323 9, 210 969 3,350 5, 707 (3) 81, 503 2,797 8, 088 () 
Assets Liabilities 
Reichsbank Reserves Securities 
Other Pron een ae Note Other 
(Figures in millions of reichsmarks) Foreign Tesmery pills Security| Eligible er af circula- |Deposits| labili 
Gold exchange checks) loans — Other tion ties 
BR RG OD oi iceknceccecctciccntcsnes 79 4 8 3, 848 119 436 316 881 3, 81¢ 961 920 
ae ae 79 5 45 4,021 146 445 319 827 3, 901 984 1,001 
TE. ow rdnannnchethnbenkeden 80 5 1 3, 620 81 441 319 837 3, 660 822 900 
a istnicsen w cbiincesenimialasosiomiand 80 5 21 3, 656 188 437 328 697 3, 617 928 866 
Pt weiicnkintesedacmenensee 81 4 8 3, 799 66 427 330 701 3, 664 922 830 
itcndpictnnkbobust bende 82 a 27 3, 861 87 373 328 739 3,711 952 837 
thts dnd ides incisal apace 82 4 63 3, 732 86 338 324 775 3,810 770 824 
Di idcbiaviteikbbsiwsbeuuakeinen 86 + 53 3, 879 89 337 324 781 3, 895 819 838 
Sia tninadexdnlpniitiedintncmeniyes 4 6 6 3, 833 52 337 324 814 3, 878 743 845 
| Eee eae 95 5 35 4, 000 54 340 324 781 4, 032 743 860 
PE Ek Gtoveustuebtasctoleaneawn 95 6 40 4, 144 73 346 324 770 4, 143 774 879 
i nibiaaninbieikivanisnmnuamiens 88 6 52 4,058 66 345 316 868 4,159 728 911 
PT idatabhdubniintimeeaenie 88 5 56 4, 006 78 346 315 922 4, 186 806 913 
En eS 82 5 53 4, 498 84 349 315 853 4, 285 1,032 923 
PN CE Siicininncnenasictencsnaieead 77 5 79 3, 884 72 349 315 888 4, 098 679 891 






































» Preliminary 


1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. 


4 Figures not yet available. 


Norte.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July, 1935, p. 463. 











FEBRUARY 1936 


a 


FEDERAL RESERVE BULLETIN 


lil 








CENTRAL BANKS—Continued 


{Figures as of last report date of month] 





| 





























1935 1934 
Central bank | | 
|Decem-|Novem-| Octo- | Decem- || 
ber ber | ber 
| 
National Bank of Albania (thou- 
sands a francs): 
aac emdansasncesalaascasna 7,556 | 7,556 7, 122 
see ED inindcecscocses|iccacone 16,855 | 20,017 | 22,629 
Loans and discounts............|......-- 3,172 3,115 2, 723 
2 = a a , 537 | 5,514 3, 
Note circulation.................|....---- 12, 585 | 13,139 | 11,019 
Demand deposits.-._......-....-|..-.---- 9,336 | 11,814 | 13,372 
Other liabilities. ................]....-_-- 11,199 | 11, 11, 123 
Central Bank of the Argentine 
— 1 (millions of pesos): 
SII, canccusucqiesdenbalnccescee 1,224 | 1,226 |-------- 
Gold abroad and foreign ex- 
Di ih iienstinateeieiilacosepes 125 142 
Negotiable Government bonds-. 238 217 
a ae 153 149 |- 
Note circulation................- 940 oy ea 
Deposits: 
Member bank.... 204 , | 
Government 43 187 199 |-------- 
— Epstitute. ......|........ 174 [| Seas 
2 ee + patos Tap, 196 EE 
Other liabilities. ...............- er seees J 40 , 7 ee 
Commonwealth Bank of Australia | 
a ae om of ee: 
“a = d English sterling...| 15,994 | 15,904| 15,994 15,708 
Securities. .................- 39,182 | 34,634) 34,634 | 32,369 
Banking conta 
Coin, bullion, con cash...... 689 927 843 657 
London balances............ 12,938 | 17,182 | 17,318 17, 497 
Loans and discounts........| 13,428 | 15,126 | 14,953 | 19,733 
I dindonindncaskesndt 35, 764 | 35,495 | 35,755 , 898 
Deposits - 61,997 | 69,302 | 69,595 | 75,941 
Note circulation................- 51, 295 | 47,045 | 47,045 , 300 
Austrian National Bank (millions of 
schillings): 
eT fo. oc. cn adoonadoaens 242 242 242 242 
Foreign bills. ................... 112 124 137 35 
Domestic bills 225 228 230 236 
Government debts_............- 624 624 624 624 
| mek circulation................- 976 953 963 964 
SAE a 2 ES 216 254 254 154 
National I Bank of Belgium (millions 
of belgas): 
OS ar a 3,457 | 3,480 | 3,449 2, 505 
Domestic and foreign bills ?..... ,293 | 1,364] 1,363 673 
Loans to State.................. 162 162 162 344 
Note some TORRE TEEN 4,117 | 4,158 | 4,207 3, 530 
Sn tah ih cccmetanmanacnbn 981 | 1,054 969 234 
Centra Bak of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad-_......|.....---|-------- 17, 105 9, 509 
Poreiem G2ehanes)......ccccccccce) 2 ewe ww nee , 904 5, 160 
Loans and discounts. ...........|-.------|-------- 9,200 | 43,881 
Securities: 
National Government-......|_.......|-------- 397, 163 | 207, 285 
SS ARS a 2 3, 076 3, 848 
_ OE AOE EL TS, ES ENE 145,046 | 83, 597 
(Sa. Se 243, 516 | 139,917 
ae, of B Brazil (millions of milreis): 
RE ale SA 277 206 223 312 
Seaninnmaats _* See 311 282 280 173 
ns and d Se 3, 113 3, 118 3, 146 2,721 
Note circulation................- 20 20 20 
Pe ikinenneettindbenoensnahe 3,299 | 3,142} 3,129 3, 023 
National E Bank of Bulgaria (millions 
of ar 
Seite tnminaddntd de sheneese 1, 591 1, 583 1, 583 1, 547 
Net foreign exchange in reserve.| —118 | —122| ~—126 —52 
Total foreign ex ae ee 583 509 246 200 
Loans and discounts-........... 1,520 | 1,309 1,360 1,025 
Government obligations......... 2, 671 | 2,671 | 2,671 2, 755 
Note circulation................- 2,497 | 2,303 | 2,413 2, 449 
Other sight liabilities._........... L, 907 | 2,030 | 1,916 1, 758 
t Revised 
1 Bank commenced ie peeatiee May 31, 1935. 
* By law of Mar. 30, 1935, gold an 
BULLETIN for May 1935, Dp. 201 
* Bank commenced 0 ~ fous Mar. 11, 1935. 
‘Items . d. issue — ing —— consolidated. 
Begin old and foreign exchange 
o Peles of bulben ted 08, gol and foreen exchange raed 1899, 







Central bank 


1935 


| 1984 





Decem- 
ber 


ber 


| 


Novem-| Octo- | Decem- 
ber | 


ber 


























Bank of Canada? (thousands of Ca- 
— dollars): 
0 see 





Sterling exchange. -.............- 
United States exchange-.......- 
Advances to Government......-. 
Government securities: 








| Central Bank of Chile (millions of 


pesos): 
Gold and mains exchange in re- 
serve 





lation 


Note cir 
Silane cncvcicnnndedsknnin 
Central Bank of China ‘ (millions of 








Other liabilities ee 
Bank of the a. of Colombia 
(thousands of pesos): 
Gold at home and abroad #__.... 
Foreign exchange §.............. 
Loans to member banks. --...... 
Note circulation. -.............-- 
De ts 
National Bank of Czechoslovakia 
— of koruny): 
old 





Foreign balances and currency. - 
Loans and advances--.........- 


Note circulation. ..............- 
Deposits 


Loans an scounts- .. 
Note circulation. ........ . 
i cctintikencntantiomcntinn 


Bank of Danzig (thousands of | 


gulden): 


Foreign exchange of the reserve. 
Other foreign exchange.........- 
Loans and discounts. ..........- 
Note circulation. ..............- 
ee eee 
Central Bank of Ecuador (thousands 
of sucres): 
Gold at home and abroad 
Foreign exchange---.......-..... 


and discounts. ..........-. 
SR re 


Deposits 











re: 











| 





181,394 181,493 |......_. 

ee | eee 

8,659 | 3,286 |........ 

2, 223 | 15,725 |_....... 

36, 386 | 25,904 | 

84, 193 
4, 469 
95, 260 
215, 894 
186, 723 
28, 151 
6, 483 

142 142 142 

82 °77 49 

710 710 714 

544| * 631 516 

335 | * 336 346 

49 21 20 

160 145 104 

66 8 10 

38 31 38 

233 208 85 

206 176 174 

49 | 45 47 

152| 184 86 

240 223 197 

171 o4 39 

104 54 14 

134 130 143 

27,896 | 26,905 | 14,251 

4,066 | 3,695 1, 892 

2,763 | 3,048 8, 078 

L 39,078 | 40, 137 

31,624 | 30,689 | 24,819 

2,691 | 2,691 680 

80 105 * 229 

1,084 | 1,202 1,379 

5,599 | 5,715 5, 640 

320 477 766 

118 118 133 

14 14 14 

75 75 75 

384 387 386 

65 46 123 

20,730 | 17,120 | 28,577 

364 | 6,130} 2,899 

8,105 | 8,007 38 

17, 225 | 16,458 | 22, 265 

29, 897 638 | 28,920 

995 | 2.412} 3,824 

13, 278 | 17,566 | 15,824 

12, 220 | 12,054 | 10,670 

60, 342 | 59,709 | 651,142 

47,878 | 46,922 | 46,562 

21,505 | 27, 


lenseoces 22, 190 


foreign-exchange holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga ‘see 


valued on basis of peso price of gold in New York, 
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1935 








Central bank 
No- 


ag 








—— = of Egypt: (thousands Bank ne Japan (millions of yen): 


$3 
See 





Government bo: 
Notes 
Total deposits. 
mney Java (millions of florins): 


Foreign bills. 
Loans and disco 
Note circulation 
Other abilities 288 Deposits 
Centrai Reserve Sash of EI! Salva- mene J r Latvia (millions of lats): 
a 1 pereheoesaeeot ae reserve 
Foreign exchange 23 722 Bills... 
Loans and discounts 
Government securities 


BESS 


2S ore 
s= 

~ 

8 


& 
PALS 
& 








S85 &8F 


& 


Peo} 
& 
ry 





= 





woman 
Po 
as 
& 

— oO 
—T—. 
maw 

















BSSSFeR PISHoS 





Loans an 
a - apa 
ts. —_ 
Nether ds Bank (millions of fior- 


old 











$8 sfses 





85 


Bank of ae co of mark- 
kaa): 


Gold 

Balances abroad and foreign 
credits. _ 
Foreign bills. 

—, a 














— 


repSerS~ 





Boo 


Bu88sk ESSTIESS 








— 
< 

S2x 
ono 


a 
PPLSS SS 





se § 


vernmen 
mold. jorway (millions of kroner): 


Foreign aa and bilis....--- 





poem een a 
| Aen 
2B 
oor 





BZ 


Gol 
Pm bills, ete 
Loans and discounts. .. 











Baas 
S23-F SS8S wszu.BBekB SSSSSZSS eBS_B eSese 





Reserve Bank of India?’ (millions circulation 
of rupees): Other sight liabilities............ 
Issue department: Bank of Portugal (millions of es- 
Gold at home and abroad... cudos): 
Sterling securiti Gold. 
Indian Gov’t. securities 4 Other reserves--_ 


Hatta cn a obligations... Senailnen 
Banking de : Note circulati 

Notes of issue department._- EES Pye Other pcight liabilities 

Bal: broad : tional Bank of Rumania 


= 











Gold 
Foreign exchange of the reserve. 
Loans and discounts. 

an - é Special loans 4 e 
Other liabilities nanianna State debt 5. 


1 Items for issue and banking departments consolidated. 
? Bank commenced operations Apr. 1, 1935. 
3 Beginning with July 1935, foreign exchange includes foreign bills previously reported with loans and discounts 
‘ Agricultural and urban loans in process of liquidation. (See note 2.) 
5 Includes Treasury obligations received from Government in connection with losses on agricultural and urban loans and reported separately 
from “‘ Other assets” beginning with Dec. 31, 1934. 
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(Figures as of last report date of month] - 





1935 





Central bank 


Novem-| Octo- 
ber ber 





Central bank 


a3 





National Bank of Rumania—C on. 
Other assets. 





12,717 | 12, 546 
22, 329 





22, 430 
8,611 | 8,417 





11, 315 | 11,056 





ties. 
South African Reserve Bank 
(thousands of pounds): 


Note circulation................- 
vw aaa 








Foreign assets 
Domestic discounts and advances 
securities. 











25, 735 
10, 117 
256 


25, 742 
6, 576 


22 
12, 247 
2, 655 
26, 238 
3, 378 
2, 258 
692 
281 


2, 198 
4,740 


1, 1, 387 
22 

















Swise National Bank—Continued 


Senskan exchange 
Loans and discounts 
Investments 


Depo 
Other ilabiiities 
Bank of the pone of Uragaay 
(thousands of pesos): 
a . ment: 
tC) 








aes 


SRSRSNo¥ 


SRBBRSRaB 








1 Liabilities of banking department. 


(See Bulletin for December 1935.) 


BANK FOR INTERNATIONAL SETTLEMENTS 
[In thousands of Swiss francs] 





Assets 


1935 


1934 





Nov. 30 


Dee. 31 


Liabilities 








Gold in bars.. 
Oma ae bent hand and on current account 





24, 285 27, 647 


11, 008 


2, 354 
4, 988 





— bills and acceptances 
Comnananstel bills and bankers’ ac- 


175, 391 





354, 775 





3 mont: 


40, 638 





Sundry bills and investments: 
Maturing Lang =f 3 months: 


Sundry investments 
Between 3 4 § months: 


Sundry 1 
Over 6 months: 


34, 431 
82, 823 


45, 878 
63, 472 


18, 895 
36, 182 








231, 681 











suodey items 


6, 135 
2, 805 








Total assets 








654, 384 








Demand deposits (gold) 
om deposits (various curren- 


Cone banks for own account: 


Central banks for account of others: 
Demand 


Time—Not exceeding 3 months. 
Other depositors: 


Demand 
Time—Not exceeding 3 months. 
Long-term deposits: 
Annuity trust account 
German Government deposit 
French Government ty fund. 
French Government deposit (Saar) - 
Total 


Capital paid in 
Reserves: 








General reserv 

Other liabilities: 
Guaranty on commercial bills sold_ 
Sundry items 

















296, 318 








125, 000 


3, 324 
5, 845 
11, 690 


6, 221 
39, 711 














649, 188 
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{Figures are as of end of month, except those for England, which are averages of weekly figures] 




































































































































































Assets Liabilities 
England 
10clearing banks. Figures in millions Money at Deposits 
p- becmeny eine) | Cash | call and | Bills dis | Securi- pare ating Other Other 
| reserves | short | counted ties ers assets liabilities 
notice Total ||Demand'| Time! 
at Ey eee eee 213 127 265 606 759 231 1, 954 1, 009 898 248 
RR SES Fe CSRS 214 133 207 614 771 231 1,923 994 886 248 
pa » AIR SETS DOS SEE 217 137 199 618 779 240 1,940 1, 004 895 250 
Dbibieviatiipnababhess<>s<- 219 142 218 620 774 233 1, 962 1,015 897 244 
PE aaesttokgeccschdabseccancce 217 143 244 624 780 235 2, 004 1, 072 907 239 
8 SRR SE SOR 219 145 274 | 615 778 215 2, 019 1, 084 899 227 
SE thtngiiwnipk-oreanoctiee | 213 149 287 615 768 205 2, 013 1, 068 899 224 
nia RR | 208 147 299 619| 766 205 | 2.024 1,080 903 221 
6a SES aS Sea OSES 204 141 297 626 | 777 213 2, 036 1,064 921 224 
SS 214 147 293 621 | 778 214 2, 040 1, 080 918 227 
SP edcditupiness-s00+sneee 221 159 322 605 | 784 231 BE Tivdbowsnahubuahutie ate 231 
| 
Assets Liabilities 
sara ieee 
Deposits 
(4 large banks. Figures in millions of | O,.) | Due from| Bills dis- | Other | Own 
francs) reserves banks | counted | D8 assets | oe liabilities 
| Total || Demand; Time 
1935— February |  §, 607 1, 603 18, 300 7, 840 1,010 30, 342 29, 591 751 228 3, 789 
M 6, 066 1, 586 19, 042 7, 713 1, 090 31, 449 30, 685 765 237 3, 810 
5, 196 1, 642 18, 302 | 7, 802 1,141 29, 999 29, 218 781 251 3, 833 
4, 648 2, 506 17, 181 8, 544 1, 276 29, 958 29, 129 830 312 3, 885 
June 4, 151 2, 308 17, 949 7, 902 1, 313 29, 521 28, 756 766 312 3,790 
July. 4, 348 2, 151 464 7, 702 , 383 28, 649 27, 932 718 293 4, 106 
A = 4, 211 2, 399 17, 226 7, 592 1,414 28, 589 27,916 673 257 3,995 
September 4,075 2, 364 17, 585 7, 450 1, 489 28, 684 28, 016 669 236 4, 043 
October... 3, 996 2, 413 17, 692 7, 505 1, 620 28, 800 28, 101 699 268 4, 158 
3, 909 2, 759 16, 529 7, 718 1, 751 28, 110 27, 406 704 329 4, 226 
Assets Liabilities 
Germany : 
5 large Berlin banks. Fig- Deposits Credits | 
: ate millions of an Cash | Due from) Bills dis-| ; .,, | Securi- | Other obtained | Other 
marks) reserves | banks /| counted ties assets 7 from _ liabilities 
Total || Demand| Time banks 
| 
1935—Mareh.............-.- 185 871 | 2,108) 3,00/ 930! 1,047, 6,457 2,319 | 3,137 739 | 1, 491 
CC = 163 346 2, 234 3,030 | 933 1, 038 5, 495 2, 450 3, 046 768 » 481 
| a aeee 145 340 2, 234 2, 990 | 968 1, 020 5, 466 2, 512 2, 955 774 1, 457 
ae 194 363 2, 264 2, 953 991 996 5, 567 2, 546 3, 021 758 1, 436 
fe Sa 185 360 2, 284 2, 886 990 991 5, 525 2, 482 3, 043 716 1, 455 
August..... 151 341 2, 221 2, 899 1,019 | 992 5, 464 2, 419 3, 045 705 1, 454 
September... 195 341 2, 035 2, 918 1,061 | 996 5, 382 2,4 2,947 701 1,463 
October... ...- 156 314 2, 167 2, 889 1,033 | 993 5, 408 2,451 2, 957 682 1, 463 
November.... 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 | 686 1, 449 
Assets Liabilities 
Canada 
Entirely in Canada | Sonny? | bon oy hn et 
(10 chartered banks. Fig- abroad | : 
ures in millions of Cana- and net | Securi- | Other Note Other 
dian dollars) Cash | Security | , Other q| due from ties assets | circula- Teta || D al v Habilities 
reserves | loans cosa oreign be — mx 
230 86 957 149 984 434 119 2, 003 575 1,428 717 
207 81 965 152 970 431 118 2, 006 1, 447 681 
214 81 981 142 1, 000 472 114 2, 086 634 1, 452 690 
204 82 971 155 1, 005 459 117 2, 064 617 1, 447 696 
207 | 85 955 127 1, 018 468 122 2, 039 613 1,426 699 
209 77 938 134 1, 031 460 114 2, 032 604 1, 428 702 
228 | 77 955 142 1, 041 473 13 2, 065 631 1, 434 728 
223 | 76 965 157 1, 103 464 123 2, 131 687 1,444 734 
235 7 982 132 1, 116 476 121 2,151 685 1, 465 744 
229 | 96 980 151 1, 137 453 124 2,174 699 1,474 748 
228 | 83 945 141 1, 155 485 111 2, 180 694 1, 486 745 





























1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
Norts.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and Junc 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 





Date effective 


Central bank of— 
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Switzer- 
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ore. 2 Date effective | 
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7 | Date effective 























































































































Th Sitka akcheckoconeae E. Lnhigindelsncensihetctedstieekiiad . 
Jan. 10......___- TAS vanes »D SSeP eas wee Bytes Fee ¢ Corrected. 
Po Se Bepeiee d AIRY alates pean Si Rae a Changes since Jan. 10: Netherlands—Jan. 16, down from 334 to 3 per 
4 Snr gael ake ete see Te be 2% “""!| cent and on Feb. 4, down from 3 to 244 percent; France—Feb. 7, down 
|g STOR seeps 344|_....--.|.-...-.|--------|-..222...|] {tom 4 to 3% percent. 
in effect Feb. 7, 1936. 2 34) 4 5 | 2% 2% 
MONEY RATES IN FOREIGN COUNTRIES 
[Percent per annum] 
| England (London) Germany (Berlin) Ppp nd 
Month } 
| Bankers’ Bankers’ Private Private — 
Day-to-day ‘ ey for Day-to-day | Money for 
acceptances,| bills, 3 allowance | discount | discount 
3months | months money |ondeposits; rate | | month | —— | om t moath 
A. ee ae <= ms —— 
. 45 29 . 68 i 3. 63 4. 37 4.21 . 63 1.00 
. 87 47 70 3. 50 3. 56 4. 28 . 60 1.00 
. 36 +26 . 66 i 3. 51 3.93 | 3.82 . 59 | 1.00 
. 38 .28 . 63 3.41 3.7 | 3. 83 . 58 | 1,00 
. 57 . 50 72 4 3. 38 3. 60 3.94 | - 60 | 1.00 
. 59 . 51 75 Ye 3. 38 3. 60 | 3. 64 | 3. 65 | 3 26 
. 59 51 75 3.09 3.10 | 3.17 3.78 | 2. 96 
71 . 64 75 ¥ 3.00 2.93 | 3.16 4.42 | 3.83 
65 . 59 75 3. 00 2.97 3.10 325 | 2.77 
- 60 . 58 75 rf] 3.00 3. 00 3.06 | 4. 78 4.72 
. 58 . 55 75 3.02 3.07 3.21 | 5. 48 5.65 
. 63 62 75 % 3. 04 3. 28 | 3. 13 | 4.70 5.00 
Saas “87 | 1 55 75 % 3.01 3. 10 3.07 | 3.15 3.00 
i See eee 71 . 68 .75 1g | 3.00 | 3. 23 3.15 3. 20 3.08 
é Si 
Switer- | Belgium | France | Italy | 
} Hungary | (Stock- Japan (Tokyo) 
land (Brussels) | (Paris) | (Milan) holm) 
Month — — 
vate | Private | Private | Private Prime | Loans up Call 
discount | discount | discount | discount | commer- sap Sr | to D ae money 
| rate rate | rate rate cial paper | ™oney | months overnight 
934—November..............-- 1.50 2. 35 | 1.44 3.19 447% 3% 6.11 56 
December. ..............- 1. 50 2, 38 1. 50 4. 00 44-7 334 5.11 | 2.74 
1935—January............-...-- | 1. 50 2. 38 | 1.79 4.00 4%-7% 3% 5.11 2. 59 
February...........-.-.-- 1. 50 2.38 2.12 4.00 4-7 3% 5.11 2. 62 
Be lckeinandedacedws cat: 1. 50 2. 38 212 3. 89 44-7 Hs. 5.11 2. 70 
RE biindatihisinnkceclins 1,80 | 2. 38 2.14 3. 50 414-7 3! 6.11 2. 54 
IE In. snc, ancnaneunbatiot’l 2.39 | 2.12 | 2. 56 3. 50 444-74 3% 6.11 2. 40 
SUN iis nan coher bale 2. 60 | 1. 88 | 5. 72 3. 50 44-7 3% 5. 11 2. 45 
July eiidisieravernoresinars 2. 79 | 1.88 4. 06 3. 50 434-7 34 5.11 2. 45 
| 2. 47 | 1.88 3.06 4.17 414-74) 3% 5.11 2. 60 
September MAA 2.40 1.88 | 2.85 4.87 4 7 3 5.11 2.62 
Ci neweccntsesesssces 2.37 1.88 2.71 5.00 4 -7 3 5.11 2. 69 
November......-......... 2. 44 1.88 3.89 Yee Lenerhetniionesgs 5.11 | 2.78 
December. ............... 2. 50 1.88 5.89 RAR ttmiiineosis | esis 5 <llgik < ice hn meh deapiaieae an ea nna lena nla Ceaalinasin titans 








Note.— For + we of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 192¥, p. 736 


and May 1930, p. 318 
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FOREIGN EXCHANGE RATES 


[Averages of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 
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1 Partly or wholly nominal since April 1933. 

1 Partly or wholly nominal since April 1934. 
; yt ~ ~~ equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for 

an. 1-Dec. 10. 

4 Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new yuan for Apr. 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. 

§ Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-Dec. 31. Average for gold peso 
for Jan, 2-July 29 was 47.6510 cents. 

6 Nominal! beginning Nov. 23. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
































































































































{Index numbers] 
United Japan Nether- 
Canada England France Germany Italy lands 
Year or month (sa to) | (1926=100) | (1930100) | (1913=100) | (1913100) | (1913—100) | Coston (1926-20 
100 .  ) a 695 134 602 237 106 
95 |. Ga 642 138 495 103 
97 , | See 645 140 462 
95 _ , Seas 627 137 445 
86 87 100 554 125 383 
73 72 88 502 lll 328 
65 67 86 427 97 304 
66 67 86 398 93 280 
75 72 88 376 98 273 
75 72 87 374 99 270 
76 72 89 371 100 271 
78 72 88 365 100 270 
77 71 88 357 101 272 
77 71 88 356 101 274 
7 71 88 344 101 276 
79 71 88 350 101 277 
80 72 88 343 101 278 
79 72 87 335 101 238 
80 73 838 336 101 206 
80 72 88 340 101 302 
80 72 88 330 101 308 
79 72 88 102 310 
81 72 388 330 102 323 
81 72 90 332 102 330 
81 73 91 342 | | 63 
81 73 91 348 | | *Seserers 194 63 
81 73 91 354 WE Piebencceeden 192 63 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above} 
United States (1926= 100) England (1930=100)| France (1913= 100) Germany (1913= 100) 
Indus- 
Year or month Other Indus- | Farm | Indus | Agricul trial raw | ,JBdus- 
x. Foods |commod-| Foods | trial j|andfood| trial tural 4 and semi- —> 
ities products | products | products | products finished 
products products 
100 100 100 % 581 793 129 132 130 150 
99 97 04 509 678 138 129 132 147 
106 101 93 584 697 134 133 134 1539 
106 100 92 879 669 136 125 132 157 
88 91 85 100 100 526 579 113 113 120 1580 
65 75 75 f:3!) 87 542 464 104 96 103 136 
48 61 70 88 85 482 330 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 410 361 96 76 91 116 
65 71 78 84 89 396 354 98 76 92 115 
70 74 78 90 By 393 351 100 78 92 116 
73 76 78 88 wD 383 350 100 78 92 117 
71 75 78 87 88 368 347 101 78 92 118 
71 75 78 86 88 366 347 101 79 92 119 
72 75 73 87 89 344 101 79 92 119 
73 80 78 87 89 351 350 100 81 92 119 
79 83 77 87 sv 339 346 100 81 92 120 
78 82 77 85 88 329 341 99 83 91 120 
80 85 77 85 89 325 345 100 4 91 120 
81 84 78 86 90 324 353 101 84 91 119 
78 83 78 86 89 307 351 102 86 91 119 
77 82 78 85 90 292 347 103 85 91 119 
79 85 78 86 90 311 347 104 85 91 119 
80 86 78 88 90 322 341 104 S4 92 119 
78 85 78 89 92 331 351 104 84 93 119 
78 85 79 88 93 338 357 105 84 93 119 
738 86 79 89 93 350 356 105 84 93 119 









































Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
COST OF LIVING 


RETAIL FOOD PRICES 











{Index numbers] | [Index numbers] 
l 
United | England | France | Germany | f neem d | France | 
Year or month States (July (July (1913- Year or month ( (July (Jan.-June (1913- 
(1913=100)"| 1914=100) | 1914—100)*| 14=100) | ere) | 1914100) | 1914100) *| | 14=100) 
161 113 146 103 170 103 142 
156 113 153 102 164 104 148 
157 112 153 100 166 105 152 
154 124 156 99 164 113 154 
145 125 146 97 158 118 148 
131 124 131 89 148 116 138 
126 109 116 80 144 107 121 
120 100 113 76 140 106 118 
122 98 118 78 141 105 121 
125 95 119 | 1984—October.......|......------ mt A) Sie 122 
127 ery 120 79 |S RII 122 
127 94 1. :: ed. 144 i02 122 
125 92 119 | 1985—January.......|.......--.-- sere ees 122 
124 90 120| + February......|............ lit He 123 
122 88 119 81 141 i00 122 
119 85 Fa he eek SRE eae afer 122 
118 86 et) a Cate 2 ieee 5 eae ims 123 
120 86 Siivsex | Mie entail codecomea 140 99 123 
126 83 123 80 Se 124 
126 81 | REED, (EMRE apoE BT Ciswencchantenae 125 
125 81 > are —«-_s««_—i SR, I eR 143 123 
128 85 120 81 sana 123 
131 87 120 keine ee ere 123 
131 88 121|  December.....|............ oS cower 123 



































1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. In- 


dexes for revised series, 1923—25=100, are 80 for October. 


, 82 for November, and 82 for December. 


4 Index represents prices converted to gold basis of 1914. 
Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, ey py” of Labor; England—Ministry 


of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and 


relatives au coft de la vie & Paris. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 


or cost of living, Commission d’études 





Year or month 








BO waccnsnchiindiecscens 


RS See 

















Bonds Common stocks (1926 average = 190) 
United 
England France Germany } | 
Gaecens (December | (1913 aver- | (average — England! | France | Germany 
pave y 1921=100)!| age=100) | price) ! | 

i neti | =e 
60 | 87 36 | 139 421 278 300 | 329 
97.0 | 110.0 _3 j ae 100.0 100.0 100. 0 100. 0 
98.9 110.7 .: 5 2} OSI & 118.3 107.0 123.2 145.0 
98. 7 112.3 80.8 85. 5 149.9 115.9 178.1 136. 1 
95.7 110, 2 85.1 81.4 190.3 119.5 217.6 122.8 
98.3 111.8 95.8 83.3 149.8 102.6 187.6 100. 2 
96. 1 108. 4 96. 9 183.4 94, 2 78.9 132, 2 178.0 
81.1 113.2 88.6 267.1 48.4 67.9 105. 2 150.3 
84.0 119.7 81.3 82.5 63. 4 78.6 99. 6 61.7 
96.7 127.5 82.1 90.7 72.5 85.7 83.3 71.1 
98. 4 128.9 82. 91.6 67.3 84.5 74.7 76.3 
98.8 133. 2 85.0 92.2 69. 4 85.6 73.0 73.7 
100. 0 132.7 85.8 93.8 69. 2 85.3 74.7 73.2 
101.3 134. 6 88.9 96. 0 69.7 86.9 83.7 76. 6 
101.3 131.6 89. 5 95.5 67.8 85. 4 80.3 79.3 
99.9 130.3 84.1 96. 1 63.9 82.6 78.1 80.6 
100.0 131.3 84.8 95. 1 67.5 83.8 79.8 81.9 
101. 2 131.3 82.4 95.3 73.1 86.0 88. 0 83.5 
102, 2 130. 3 82.8 95.3 76. 0 86.9 82. 4 86.0 
104. 2 181.5 82.4 95. 3 79.4 86.9 77.7 86.8 
104. 2 129.8 83.9 95. 4 83.3 88.3 79.0 87.6 
103. 1 124.3 82.7 95. 1 85.0 84.7 76.4 85.0 
101.9 125. 5 82.1 94.9 86.1 84.6 77.3 83.5 
103. & 128.9 78.8 94.9 94.2 88.9 76.8 82.1 
104.5 129. 5 79.1 94.9 95.7 90. 2 77.3 81.9 























1 Annual indexes are unweighted averages of monthly indexes. 


1 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932 


June; index for 1932 represents average of months May-December. 
Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 


Index for 1931 represents average of months January- 
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LAW DEPARTMENT 


Classification of various types of deposits as savings 
deposits. 

The Board has recently ruled upon a number 
of questions relating to the classification of 
deposits as savings deposits within the defini- 
tion contained in section 1 (e) of Regulation Q. 

The first question was whether accounts in 
the following names may be classified as savings 
deposits: “Richard Roe by John Doe’’; “John 
Doe and Richard Roe”’; “John Doe, Trustee’; 
“John Doe, Attorney” ; ‘John Doe, Executor or 
Administrator of Richard Roe’s Estate”’; “John 

















Doe, Trustee, Equity Cause No. —’; “John 
Doe, Committee for (Insane)”’; ‘ y 
Trustee”; “ , Executor’; ‘ , Re- 
ceiver”; ‘ , Guardian”; “ , Ad- 





ministrator’’; and ‘ , Agent.” 

In answer to this question the Board stated 
that, assuming that such deposits comply with 
all of the other requirements of the definition 
of savings deposits contained in section 1 (e) of 
Regulation Q, such deposits would be savings 
deposits if the beneficial interest therein were 
held by one or more individuals or by a cor- 
poration, association or other organization 
operated primarily for religious, philanthropic, 
charitable, educational, fraternal, or other 
similar purposes and not operated for profit, 
and that it is the duty of a member bank to 
ascertain the facts with regard to the benefici- 
aries of such accounts and to classify as savings 
pr | only the accounts in which the benefi- 

ial interest is held by one or more individuals or 
by an organization of the type described above. 

The second question was whether deposits of 
the following organizations may be classified 
as savings deposits: Mutual fire and life in- 
surance companies, Federal credit unions, and 
national trade associations, such as the United 
States Chamber of Commerce and National 
Lime Association. The Board expressed the 
opinion that deposits of these organizations 
may not be considered as savings deposits be- 
cause such organizations are not operated 
primarily for religious, philanthropic, charita- 
ble, educational, fraternal, or other similar 
purposes. 

In answer to the question whether deposits 
of social clubs may be classified as savings de- 
posits, the Board stated that the term “social 
clubs” is so general that it is impossible to make 
a ruling applicable to all such clubs. However, 
the Board stated that small social clubs, such 








as college fraternities and sororities, may be 
considered as organizations operated primarily 
for fraternal purposes and not operated for 
profit and, accordingly, deposits of such organi- 
zations may be classified as savings deposits if 
they meet the other requirements of the 
definition. 

The Board also stated that an account in the 
name of a parent as trustee or agent for a child 
may be classified as a savings deposit if it meets 
the other requirements contained in section 
1 (e) of Regulation Q. 

Another question presented was whether 
deposits of “publications of nonprofit organiza- 
tions” may be classified as savings deposits. 
The Board stated that, if such nonprofit or- 
ganizations are operated primarily for religious, 
philanthropic, charitable, educational, frater- 
nal, or other similar purposes, and if the publi- 
cations of such organizations are issued only as 
an incident to the fulfillment of their purposes 
and not for profit, deposits of such publications 
may be classified as savings deposits, if such 
deposits meet the other requirements of the 
definition. 

The Board expressed the opinion that for- 
eign government accounts and the accounts 
of their embassies or legations, and quasi- 
government accounts, such as deposits of 
Philippine funds and Shipping Board funds, 
may not be classified as savings deposits be- 
cause such organizations are not operated 
primarily for the purposes stated in section 
1 (e) of Regulation Q. The Board said that it 
was unable to express an opinion at the time 
with regard to a deposit of the Pan-American 
Union since it did not have before it necessary 
information relating to such organization. 

A question was’ also presented as to the 
penalties, if any, under Regulation Q. The 
Board stated that no specific penalties are 
provided for violations of such regulation, but 
attention was invited to the provisions of law 
relating to forfeiture of the charters of na- 
tional banks and forfeiture of membership in 
the Federal Reserve System of State member 
banks and, in addition to such provisions, to 
section 30 of the Banking Act of 1933 which 
provides that the Board may remove directors 
and officers of member banks for continued 
violations of law or for continued unsafe or 
unsound practices in conducting the business 
of such banks. 
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Deposits of credit unions and citrus growers associa- 
tions not classified as savings deposits. 

The Board has recently been requested to 
rule upon the question whether deposits of 
credit unions or of citrus growers associations 
may be classified as savings deposits within 
the definition contained in section 1 (e) of 


ty ve Q. 
he letter of inquiry stated that credit unions 
are formed, usually within an industry or busi- 
ness, primarily for the purpose of affording 
their members a place where they can borrow 
money in small amounts at a reasonable rate 
of interest and that citrus growers associations 
usually own a packing house and pick and 
ack the fruit from the crops of their members 
or a charge fixed at the beginning of the season. 
The Board stated that, without regard to 
the question whether credit unions or citrus 
owers associations are operated for profit, 
it was of the opinion that such organizations 
are not operated primarily for religious, phil- 
anthropic, charitable, educational, fraternal, 
or other similar purposes, and, therefore, 
deposits maintained by them may not be clas- 
sified as savings deposits within the definition 
contained in section 1 (e) of Regulation Q. 





Classification as savings deposit of funds of an indi- 
vidual used in his business. ‘ 

In response to an inquiry, the Board recently 
ruled that a deposit in a member bank consist- 
ing of funds of an individual used in his business, 
as for example, the funds of John Smith doing 
business as Smith & Co., may be classified as a 
savings deposit within the definition contained 
in section 1 (e) of Regulation Q. 

The Board stated that, prior to the issuance 
of the regulation, careful thought was given to 
this question and it was decided that it would 
be impracticable to attempt to distinguish 
between funds of an individual which are used 
in his business and other funds of the individual. 
It was thought, however, that a distinction 
could properly be made between funds of an 
individual and funds of a partnership in which 
he is a partner. Accordingly, footnote 4 of 
Regulation Q provides that a deposit of a part- 
nership operated for profit may not be classified 
as a savings depos t. 











Christmas Club accounts not within classification of 
savings deposits. 


The Board has recently had occasion to rule 
upon the question whether a Christmas Club 
account could be classified as a savings de- 
posit within the meaning of section 1 (e) of 
Regulation Q 

The first paragraph of section 1(e) states 
that ‘‘the term ‘savings deposit’ means a de- 
posit, evidenced by a passbook, * * *.” 
The last paragraph of such section reads as 
follows: 

Every withdrawal made upon presentation of a 
book shall be entered in the ook at the time of the 
withdrawal, and every other withdrawal, shall be 


entered in the passbook as soon as practicable after 
the withdrawal is made. 


In view of the above provisions, the Board 
expressed the opinion that the term “‘passbook”’ 
as used in such definition means an account 
book in which deposits and withdrawals are 
entered. 


In the case pee gos it appeared that the 
Christmas Club book used in connection with 
the account was a book containing coupons 
which are stamped “Paid” at the time the 
deposits are made and are torn out by the bank 
and retained for its records as evidence of each 
of the 50 weekly deposits or “payments’’ made 
by the depositor. The book also contained a 
stub for each coupon which is stamped to show 
that a ry ee has been made, such stub being 
retained by the depositor. It appeared, how- 
ever, that such book contained no provision 
for entries of withdrawals and, accordingly, the 
Board expressed the view that ii was not a 
“passbook” within the meaning of such term 
as used in section 1 (e) of Rannlation Q. 


The Board stated that, since the Christmas 
Club book did not constitute a “passbook” 
within the meaning of such section, the deposit 
was not a savings deposit even though it might 
have some of the other characteristics of a sav- 
ings deposit. The Board also stated that, as 
indicated in footnote 2 of Regulation Q, such a 
Christmas Club account might constitute a time 
deposit, open account, if it met the other re- 
quirements of the definition contained in sec- 


tion 1 (d) of such regulation. 
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Appointment as executive officer of member bank of 
person indebted to such bank. 

The Board has recently had occasion to rule 
upon the question whether it would be a viola- 
tion of section 22 (g) of the Federal Reserve 
Act for a person to be appointed as an executive 
officer of a national bank while he is indebted 
to such bank upon a note executed by him at 
a time when he was not an executive officer 
thereof. The Board observed that the appli- 
cable provision of section 22(g) provides that:— 

No executive officer of any member bank shall borrow 
from or otherwise become indebted to any member bank 
of which he is an executive officer, and no member bank 
shall make any loan or extend credit in any other man- 
ner to any of its own executive officers * * *. 
and stated that such provision refers to an ex- 
ecutive officer of a member bank who is an ex- 
ecutive officer thereof at the time he borrows 
from or otherwise becomes indebted to the 
member bank. 

The Board expressed the opinion that when 
a loan is made in good faith by a member bank 
to an individual who is not at that time an ex- 
ecutive officer thereof and the loan is not made 
in contemplation of his becoming an executive 
officer of the bank, there is nothing in the stat- 
ute which would prohibit such person from be- 
coming an executive officer of the bank. It 
was observed, however, that there may be cir- 
cumstances in a particular case which would in- 
volve an attempted evasion of the provision of 
law, in which case the above ruling would not 
be applicable. Since it did not appear from 
the facts presented that the loan in question 
‘was made with a view to evading the provision 
of law in question, the Board held that the elec- 
tion of such person as an executive officer of 
the national bank would not constitute a viola- 
tion of the provisions of section 22 (g) of the 
Federal Reserve Act. 





Granting of overdrafts or carrying of cash items for 
executive officers of member banks. 


The Board was recently requested to con- 
strue the applicable provisions of section 22 (g) 
of the Federal Reserve Act and Regulation O 
with regard to a situation where a member 
bank holds a cash item in the form of a check 
which, if put through the books of the bank, 
would cause an overdraft in the account of an 
executive officer thereof in an amount not in 
excess of 30 days’ advance pay, or not in excess 
of the salary which has accrued to the execu- 
tive officer. The question was also asked as to 
whether it would be a violation of section 22 (g) 





or the Board’s Regulation O if an actual over- 
draft had been created in the executive officer’s 
account, or if the executive officer in question 
had substituted his personal note for the 
amount of the overdraft. It did not appear 
that the granting of the overdraft to or the 
carrying of the cash item for the executive 
officer had been previously approved by a 
majority of the entire board of directors of the 
bank, thereby bringing the transaction within 
the $2,500 exemption as provided in section 
3 (a)(1) of the Board’s Regulation O, or that the 
executive officer had been advanced any sal- 
ary, accrued or unaccrued, as such. 

n section 1 (c)(1) of the Board’s Regulation 
O, the terms “loan”, “loaning”, “extension of 
credit’’, and “extend credit” are defined to in- 
clude “any advance by means of an overdraft, 
cash item, or otherwise;” and, under the second 
clause of the unnumbered paragraph of section 
1 (c) it is provided that such terms do not in- 
clude— 
the acquisition by a bank of any check deposited in or 
delivered to the bank in the usual course of business 


unless it resulis in the granting of an overdraft to or the 
carrying of a cash item for an executive officer. 


On the other hand, it is provided in such sub- 
section that advances of unearned salary or 
other unearned compensation for periods not in 
excess of 30 days and advances against accrued 
salary or other accrued compensation are not 
included within the definition of such terms. 

On the basis of the above facts, the Board 
expressed the opinion that if the bank carries a 
cash item in the form of a check which, if put 
through the books of the bank, would cause an 
overdraft in the account of the executive 
officer, the carrying of such cash item or the 
granting of such overdraft, as the case may be, 
would be a loan or extension of credit as defined 
in the Board’s Regulation O. Likewise the 
substitution of the personal note of the execu- 
tive officer for the amount of the cash item or 
overdraft would be a loan or extension of credit 
as defined in such regulation. The fact that 
the executive officer is entitled to compensation 
which has been earned or accrued or may 
obtain an advance of unearned salary for a 
period not in excess of 30 days, the amount of 
which would be equal to or in excess of the cash 
item, overdraft, or personal note, would not be 
sufficient to remove the transaction from the 
classification of a loan or extension of credit. 
In other words, the existence of an offset, 
under the circumstances described above, 
would not render legitimate a loan or extension 
of credit which is prohibited. 
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Amendment No.7 of Regulation T—Effective February 
1, 1936. 


Subsections (a), (b), and (c) of section 3 of 
Regulation T are hereby amended to read as 
follows: 


(a) General rule.— No creditor shall make any initial 
extension of credit to any customer on any registered 
security (other than an exempted security) for the 
purpose of purchasing or carrying any security, in an 
amount which causes the total credit extended on such 
registered security to exceed the maximum loan value of 
such registered security. Except as specifically pro- 
vided elsewhere in this regulation, the maximum loan 
value of a registered security (other than an exempted 
security) shall be the maximum loan value which the 
Board of Governors of the Federal Reserve System 
shall prescribe as of general application under this 
regulation from time to time in supplements to this 
regulation, which will be issued in advance of the date 
upon which such maximum loan value becomes 
effective. 

(b) Extension of credit to other members, brokers, 
and dealers.—In a special account recorded separately, 
any creditor may extend credit on any registered 
security to any other member, broker or dealer in an 
amount not greater than the maximum loan value of 
such security, which (except in the case of an exempted 
security) shall be such special maximum loan value as 
the Board of Governors of the Federal Reserve System 
shall prescribe for the purposes of this subsection (b) 
from time to time in supplements to this regulation, 
which will be issued in advance of the date on which 
such maximum loan value becomes effective: Provided, 
That (1) such other member, broker, or dealer is 
subject to the provisions of this regulation or has places 
of business only in foreign countries, (2) such credit 
is extended or maintained solely for the purpose of 
enabling such member, broker, or dealer to carry 
accounts for his customers other than his partners, and 
(3) any credit extended or maintained by such creditor 
to or for such other member, broker, or dealer for the 
purpose of purchasing or carrying securities for his 
own account or for the account of his firm or any of his 
partners shall not be included in such special account 
and shall be subject to the other provisions of this 
section. 

(c) Extension of credit to distributors, syndicates, 
ete.—In a special account recorded separately, any 
creditor may extend credit on any registered security 
to the persons and for the purposes specified below in 
an amount not greater than the maximum loan value 
of such security, which (except in the case of an ex- 
empted security) shall be such special maximum loan 
value as the Board of Governors of the Federal Reserve 
System shall prescribe for the purposes of this sub- 
section (c) from time to time in supplements to this 
regulation, which will be issued in advance of the date 
upon which such maximum loan value becomes effec- 
tive: Provided, That such credit is extended: 

(1) To any dealer, for the purpose of financing the 
distribution of an issue of securities at wholesale or 
retail; or 

(2) To any group, joint account or syndicate, for the 
purpose of underwriting or distributing an issue of 
securities. 








— to Regulation T—Effective February 1, 


'. 


MAXIMUM LOAN VALUES OF REGISTERED SECURI- 
TIES (OTHER THAN EXEMPTED SECURITIES) 
FOR PURPOSES OF REGULATION T 


Pursuant to the provisions of section 7 of the 
Securities Exchange Act of 1934 and section 3 
of its Regulation T, as amended, the Board of 
Governors of the Federal Reserve System here- 
by prescribes the following maximum loan 
values of registered securities (other than 
ag a securities) for the purposes of Regula- 
tion I: 


(1) General rule-—Except as provided in para- 
graphs (2) and (3) of tnis supplement, the maximum 
loan value of a registered security (other than an 
exempted security) shall be whichever is the higher of: 

(A) 45 percent of the current market value of 
the security; or 
(B) 100 percent of the lowest market value of 
the security computed at the lowest market price 
therefor during the period of 36 calendar months 
immediately prior to the first day of the current 
month, but not more than 75 percent of the cur- 
rent market value: Provided, That until July 1, 
1936, for the purpose of this regulation, the lowest 
price at which a security has sold on or after July 1, 
1933, but prior to the first day of the current 
month, shall be considered as the lowest market 
price of such security during the preceding 36 
calendar months; And provided, That the lowest 
market price which could be used under the pro- 
visions of this regulation during any calendar 
month may be used during the first 7 calendar 
days of the succeeding calendar month. 
(2) Seencion of credit to other members, brokers, 
and dealers.—The maximum loan value of a registered 
security (other than an exempted security) in a special 
account with another member, broker or dealer, which 
special account complies with subsection (b) of section 3 
of Regulation T, as amended, shall be 80 percent of the 
current market value of the security. 

(3) Extension of credit to distributors, syndicates, 
etce.—The maximum loan value of a registered security 
(other than an exempted security) in a special account 
with a distributor, syndicate, ete., which special account 
complies with subsection (c) of section 3 of Regulation 
T, as amended, shall be 80 percent of the current 
market value of the security. 





Interpretation of provision in section 6 of Regulation 
T regarding the 7-day period. 


Ruling No. 48 interpreting Regulation T.— 
In reply to an inquiry regarding the provisions 
of section 6 of Regulation T, as amended May 
10, 1935, the Board of Governors of the Federal 
Reserve System rules that the 7-day period 
referred to in that section, which deals with 
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“cash transactions’’, ends at midnight of the 
seventh day following the date on which the 
period commences to run. 





— for individuals, partnerships, and corpora- 
tions. 

The authority granted by the Board to all 
Federal Reserve banks in its circular of July 
26, 1932, to discount eligible notes, drafts, and 
bills of exchange for individuals, partnerships, 


and corporations subject to the provisions of | 


law, the Board’s regulations, and that circular 
has been extended from time to time and has 
recently been again extended by the Board 
for an additional 6-months’ period ending at 
the close of business on July 31, 1936. The 
law on this subject, which is contained in the 
third paragraph of section 13 of the Federal 
Reserve Act, was amended by the Banking 
Act of 1935 so that it is no longer necessary 





that paper discounted for individuals, partner- | 


ships, and corporations under this authority 
be both indorsed and secured and it is now 
necessary only that such paper be either 
indorsed or secured to the satisfaction of the 
Federal Reserve bank. Accordingly, in order 
to conform to the law, the provisions of the 
Board’s circular on this subject have been 
amended in certain respects, effective February 
1, 1936, and the circular in its revised form is 
set forth below: 


Boarp OF GOVERNORS 
OF THE FEDERAL RESERVE SysTEM, 
WASHINGTON, February 1, 1936. 


DISCOUNTS FOR INDIVIDUALS, PARTNERSHIPS, AND 
CORPORATIONS 
To all Federal Reserve banks: 


The third paragraph of section 13 of the Federal 
Reserve Act, as amended by the acts of July 21, 1932, 


and August 23, 1935, provides as follows: 


“Tn unusual and exigent circumstances, the Board of 
Governors of the Federal Reserve System, by the 
affirmative vote of not less than five members, may 
authorize any Federal reserve bank, during such pe- 
riods as the said board may determine, at rates estab- 
lished in accordance with the provisions of section 14, 
subdivision (d), of this Act, to discount for any indi- 
vidual, partnership, or corporation, notes, drafts, and 
bills of exchange of the kinds and maturities made 


eligible for discount for member banks under other pro- 


visions of this Act when such notes, drafts, and bills 
of exchange are indorsed or otherwise secured to the 
satisfaction of the Federal reserve bank: Provided, That 
before discounting any such note, draft, or bill of ex- 
change for an individual or a partnership or corporation 
the Federal reserve bank shall obtain evidence that such 
individual, partnership, or corporation is unable to 
secure adequate credit accommodations from other 





banking institutions. All such discounts for individ- 
uals, partnerships, or corporations shall be subject to 
such limitations, restrictions, and regulations as the 
Board of Governors of the Federal rve System 
may prescribe.” 

In view of the fact that the power conferred by this 
provision can be exercised only in “unusual and exigent 
circumstances’’, the Board of Governors of the Federal 
Reserve System has not prescribed any formal regula- 
tions governing the exercise of this power; but the 
requirements of the law and the procedure which the 
Board will expect to be followed are outlined below for 
the information of the Federal Reserve banks and any 
individuals, partnerships, or corporations that may 
contemplate applying to them for discounts. 


1. LEGAL REQUIREMENTS 


It will be observed that, by the express terms of the 
aw: 

(a) The power conferred upon the Board of Gover- 
nors of the Federal Reserve System to authorize 
Federal Reserve banks to discount eligible paper for 
individuals, partnerships, or corporations may be 
exercised only: 


(1) In unusual and exigent circumstances, 

(2) By the affirmative vote of not less than 
five members of the Board of Governors, and 

(3) For such periods as the Board of Gover- 
nors may determine. 


(b) When so authorized, a Federal Reserve bank 
may discount for individuals, a or cor- 
porations only notes, drafts, and bills of exchange of 
the kinds and maturities made eligible for discount 
for member banks, under other provisions (secs. 13, 
13a, and 24) of the Federal Reserve Act. (Such paper 
must, therefore, comply with the applicable require- 
ments of the regulations of the Board of Governors of 
the Federal Reserve System.) 

(c) Paper discounted for individuals, partnerships, 
or corporations must be either (1) indorsed or (2) 
otherwise secured to the satisfaction of the Federal 
Reserve bank. 

(d) Before discounting paper for any individual, 
partnership, or corporation, a Federal rve bank 
must obtain evidence that such individual, partner- 
ship, or corporation is unable to secure adequate 
credit accommodations from other banking institu- 
tions. 

(e) Such discounts may be made only at rates estab- 
lished by the Federal Reserve banks, subject to review 
and determination by the Board of Governors of the 
Federal Reserve System. 

(f) All discounts for individuals, partnerships, or 
corporations are subject to such limitations, restric- 
tions, and regulations as the Board of Governors of the 
Federal Reserve System may prescribe. 


2. AUTHORIZATION BY THE BOARD OF GOVERNORS 


The Board of Governors of the Federal Reserve 
System, pursuant to the power conferred upon it by 
the amendment hereinbefore quoted, hereby authorizes 
all Federal Reserve banks, for a period ending at the 
close of business on July 31, 1936, to discount eligible 
notes, drafts, and bills of exchange for individuals, 
partnerships, and corporations, subject to the provi- 
sions of the law, the Board’s regulations, and this 
circular. 
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3. FOR WHOM PAPER MAY BE DISCOUNTED 


A Federal Reserve bank may discount for individuals, 
partnerships, or corporations notes, drafts, or bills of 
exchange, which are the obligations of such individuals, 
partnerships, or corporations or which are the obliga- 
tions of other parties actually owned by such individ- 
uals, partnerships, or corporations. 

Within the meaning of this circular, the term 
“corporations” does not include banks. 


4. APFLICATIONS FOR DISCOUNT 


Each application of an individual, partnership, or 
corporation for the discount of eligible paper by the 
Federal Reserve bank must be addressed to the Federal 
Reserve bank of the district in which the principal 
place of business of the applicant is located, must be 
made in writing on a form furnished for that purpose 
by the Federal eae bank, and must contain, or be 
accompanied by, the following: 

(a) A statement of the circumstances giving rise 
to the application and of the purposes for which the 
proceeds of the discount are to be used; 

(b) Evidence sufficient to satisfy the Federal Reserve 
bank as to (1) the legal eligibility of the paper offered 
for discount under the provisions of the Federal 
Reserve Act and the lations of the Board of 
Governors of the Federal Reserve System and (2) its 
acceptability from a credit standpoint; 

(c) A statement of the efforts made by the applicant 
to obtain adequate credit accommodations from other 
banking institutions, including the names and addresses 
of all other banking institutions to which applications 
for such credit accommodations were made, the dates 
upon which such pi caer eng were made, whether such 
applications were definitely refused and the reasons, 
if any, given for such refusal; 

(d) A list showing each bank with which the appli- 
cant has had banking relations, either as a depositor 
or as a borrower, during the preceding year, with the 
approximate date upon which such banking relations 
commenced and, if such banking relations have been 
terminated, the approximate date of their termination; 

(e) Complete credit data regarding the financ 
condition of the principal obligors and indorsers, if 
any, on the paper offered for discount; 

(f) A list and description of any collateral or other 
security offered by the applicant; 

(g) A waiver by the applicant of demand, notice, 
and protest as to applicant’s obligation on all paper 
discounted by the Federal Reserve bank or held by 
the Federal Reserve bank as security; and 

(h) An agreement by the applicant, in form satisfac- 
tory to the Federal Reserve bank, (1) to furnish addi- 
tional credit information to the Federal Reserve bank, 
when requested, (2) to submit to audits, credit investi- 

ations or examinations by representatives of the 
ederal Reserve bank at the expense of the applicant, 
whenever requested by the Federal Reserve bank, 





and (3) to furnish additional security whenever re- 
quested to do so by the Federal Reserve bank. 


5. GRANT OR REFUSAL OF APPLICATION 


Before discounting notes, drafts, or bills of exchange 
for any individual, partnership, or corporation, the 
Federal Reserve bank shall ascertain to its satisfaction 
by such means as it may deem appropriate: 

(a) That the financial condition and credit standing of 
the applicant justify the granting of such credit 
accommodations; 

(6) That the paper offered for discount is acceptable 
from a credit standpoint and eligible from a legal 
standpoint; 

(c) That the indorsement or the security offered is 
adequate to protect the Federal Reserve bank against 


loss; 

(d) That there is a reasonable need for such credit 
accommodations; and 

(e) That the appiicant is unable to obtain adequate 
oo accommodations from other banking institu- 

ions. 

A special effort should be made to determine whether 
the banking institution with which the applicant ordi- 
narily transacts his banking business or any other 
banking institution to which the applicant ordinaril 
would have access is willing to grant such credit 
accommodations. 

A Federal Reserve bank should not discount such 
paper unless it appears that the proceeds of such dis- 
counts will be used to finance current business opera- 
tions and not for speculative purposes, for permanent 
or fixed investments, or for any other capi urposes. 
Except with the permission of the of Governors 
of the Federal Reserve System, no such paper should 
be discounted if it appears that the proceeds will be 
used for the purpose of paying off existing indebtedness 
to other am g institutions. 

In discounting paper for individuals, partnerships, or 
corporations, a Federal Reserve bank should not make 
any commitment to renew or extend such paper or to 
grant further or additional discounts. 


6. LIMITATIONS 


Except with the permission of the Board of Governors 
of the Federal Reserve System, no Federal Reserve 
bank shall discount for any one individual, partnership 
or corporation paper amounting in the aggregate to 
more than 1 percent of the paid-in capital stock and 
surplus of such Federal Reserve bank. 


7. ADDITIONAL REQUIREMENTS 


mead Federal Reserve bank may prescribe such addi- 
tional requirements and procedure respecting discounts 
hereunder as it may deem necessary or advisable; pro- 
vided that such requirements and procedure are con- 
sistent with the provisions of the law, the Board’s 
regulations and the terms of this circular. 


CuestTer Morrit1, Secretary. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 
DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 


















































[Averages of daily figures. In thousands of dollars] {In thousands of dollars] 
1936 1935 Wednesday figures (1936) 
Pedenel Reserve benk Federal Reserve bank 
January at January Jan. 8 | Jan. 15| Jan. 22| Jan. 29 
BN titisine nak ouieaseddpesndaniitn 272 280 195 356 
Boston. 279 525 Te. SRE eres 3,785 | 3,773 | 4,374] 5,063 
New York......-. 4, 146 3, 971 4,833 | Philadelphia... _...................- 394 324 360 479 
Philadelphia 421 491 946 
CE oi eitiicinssccidis dadeaadnceaé 33 33 48 748 
Cleveland 7 49 49 ELT 58 58 118 138 
Richmond...-........ we 84 87 i tidiiiednncntpeninninvsdmon’ 88 87 95 119 
f REA ARE GER GOR BF 89 87 152 
II it hck pniinedsencminniadainalibe 41 41 541 41 
i inidinttiinnadautanccsncimeccentse 105 244 FS i cectititinnnntvtiitipesuncnemes 18 18 18 18 
. wbeoni é = = 55 | Minneapolis...............-.....-.-. 42 80 80 75 
tas he lit - ak” | eae eee cee Kaneas City..................---....] 571 539 502 467 
Kansas City. oar 532 637 SEE EB itiathidtimeccdediindeccesdnnces 54 O4 54 156 
Pl itiicnsdbicksottiererendidooecssiés 80 59 21 | San Francisco. ..............-....--- 25 25 35 105 
San Francisco. sae " 56 27 208 Total 3a) a0 | gem aan 
Tl dintddeh cna sndnastpo pinion q 
Total... 5, 924 6, 310 7, 845 



































Back figures.—See Annual Report for 1934 (table 10). 


TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
LIABILITIES 


[Averages of daily figures. Amounts in thousands of dollars} 




















ee 
e notes in 
Total reserves Total deposits circulation ! Reserve note liabili- 
ties combined 
Federal Reserve bank 
1936 1935 1936 1935 1936 1935 1936 1935 
January es = January | January os January | January a January —- Bi -—- 3 
“EN 5908 | 546,916 | 420,379 412,095 | 370,998 | 308,708 | 309,419 | 317,381 | 261,717 80.3 79.4 75.3 
New York.............. 8, 446, 474 |3, 253, 459 |1, 952, 832 3, 340, 460 |3, 133, 127 |1,993,704 | 787,740 557 | 655, 020 83.5 82.7 73.7 
P phia............ 1,603 | 306,599 | 307,063 | 329,317 | 280,372 | 225,417 | 265,505 | 273,121 | 231,653 72.6 70.5 67.2 
si tinea ait 526,543 | 616,837 | 390,819 | 377,844 | 364,366 | 255,051 | 348,200 352,449 | 299,517 72.5 72.1 66.9 
Richmond.............. 241,642 | 253,073 | 195,379 | 180,495 | 183,037 137,071 176,019 | 185,386 | 160, 494 67.8 68.7 65.7 
sjjinnipeneibiainmnadions 185,102 | 186,594 | 131,263 | 120,496 118,827 90, 499 153,098 | 155,912 | 128,966 67.7 67.9 59.8 
Chicago................ 1, 382, 088 |1, 436,479 {1,085,859 | 852,412 | 917,667 | 710,912 | 842,189 | 844,044] 772,196 81.6 81.5 73.2 
St. Louis. .............. 218,089 | 243,067 | 217, 555 174, 087 465 165, 930 160,796 | 161, 484 138, 743 65.1 70.3 71.4 
decides 158, 684 | 153, 664 153, 824 121,302 | 114,247) 111,774 108,912 | 111,071 103, 835 68.9 68.2 ws 
Kansas City............ 216,362 | 214,282 | 199,752 182,010 | 178,010} 174,454 | 139,483 | 141,339 | 114,633 67.3 67.1 69.1 
islibacedssibencese 135,063 | 131,867 | 117,229 | 138,209 | 128,446 130,647 73, 162 75, 056 50, 555 63.9 64.6 64.7 
San Francisco. ........- 414,832 | 427,405 | 335,326 | 324,840 | 332,710 287,028 | 275,383 | 280,259 | 201,289 69.1 69.7 68.7 
QO ivoccetictues 7, 936, 080 {7, 750, 832 |5, 516, 280 |6, 553, 567 |6, 315, 272 |4, 621, 195 |3, 639,915 |3, 687, 059 |3, 118, 618 77.9 77.5 71.3 






































1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $26, 214,000; month ago, $21,103,000; year ago, $24,313,000. 
Back figuree.—See annual report for 1934 (table 9). 
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE 
STATEMENT JAN. 31, 1936 


{In thousands of dollars] 























































































































| 
Bos- | New | Phila-| leve-| Rich-| At- | st. Kan- | pa}. | San 
Total ton York otia land | mond | lanta Chicago | Louis -~-¢ City | las — 
ASSETS | 
Gold os on hand and due from 
ee OS, ee eae 7, 651, 863 524, 9033, 497, 716/371, 561/486, 099/225, 456|173, 602 1, 326, 090/196, 924153, 875/192, 538) 128, 964/374, 135 
Redemption ‘fund Federal Reserve | | 
| RS a ae eee 15, 684|| 2, 882 1, 050 938, 821; 1,301) 2,658 673 733 501 765 617| 2,745 
Other Stk nsts ane bsnnbavecuhsyunude | 338, 020|| 40,370) 75,185] 39, 654) 27,970] 17,559) 18,995) 44,428! 20,524) 9,900) 21,988) 6,368) 20,079 
We SONNET... occa ccedepcved 8, 005, 567) |568, 155)/3, 573, 951/412, 153/514, 890 244, 316/190, 255) 1, 371, 191/218, 181|164, 276/215, 291/135, 949/396, 959 
Bills discounted: 
Secured by U. S. Government ob- | | 
ligations direct and/or fully | 
guaranteed _--_-_- aE eee 5, 727) | 479) 4, 152 s34| 15 120 re: isan cue 44) 147) 80 
Other bills discounted......------- 3, 016 57 2, 228 223| 85) 33) 13) 44 41) 15} 75 391 9 25 
Total bills discounted --......--. 8, 743 536, 6, 380) 619 48 133, 197 41 18) 75 435 156! 105 
Bills bought in open market.-...-.---.-.- 4, 671 343 1, 753 484 444 175 165 577 87 61 128) 126) 328 
Industrial advances. ............-..-.. 32, 089}| 2,931 7, 704| 6,673) 1,648) 4,135 898 2, 138 475 1,505} 1,117) 1,761| 1,104 
U. S. Government securities: we | 
SE ae 5,252) 16,848} 19,070} 10,208} 8,240; 24,529) 10,732) 12,962) 9,514) 16,470) 17, 435 
pe ES SRC RE | 1,616, 559!|107, 707| aos 439| 120, 935|149, 590} $0,080) 64,638) 207, 571) 84, 686| 47, 214! 73, 180| 50, 755/136, 764 
Treasury bills........------.-.-.--|  598,008|| 35,544! 185,692] 39, 337/ 49, 365 26, 427) 21,331) 111,089) 27, 782) 15, 409 24, 150) 16,750) 45, 132 
Total U. S. Government securi- | one | | 
a yee. FT 671| 734, 383/177, 120/218, 025|116, 715] 94,209] 343, 189/123, 200) 75, 585/106, 844) 83, 975 199, 331 
Other securities.._.......---..-------- ee NER BRA le 8 MYER RM Rh RL BS | ee. 
Total bills and securities. .......] 2,475, 931||161, 481] 750, 220/184, 896/220, 165|121, 158) 95,469] 345, 945/123, 780) 77, 226 108, 705} 86, 018/200, 868 
Due from foreign banks. ----......----- 650 50 250 69) 63 25 24 80 4 3 18 17 47 
Federal Reserve notes of other banks... 18, 077 366 5, 319 718, 1,168} 1,359) 1,511 2, 564) 1,095 733) 1,369 390} 1,485 
Uneoiieocted items............-2---202-+6 492, 555|| 51,135) 158,716) 33, 607) 40, 678) 36,324) 16,943 61, 448) 20; 202) 11,871) 26,247) 18,221) 23, 163 
ON Ee ere 47,799); 3,113 10,810} 4,875; 6,525) 2,919) 2,284 4, 826, 2,452! 1,531) 3,360) 1,524) 3, 580 
Be I isa nin nace ec censtcsn=s 41, 057 137 31,051) 4,258) 1, 418 978} 1,102 292) 187 466 259 776 133 
Total assets-.---.-..----.-.------|11, 087, 636) |784, 437/4, 530, 317/640, 576|784, 907) 407, 079 307, 588| 1, 786, 346 365, 901/256, 106/355, 249/242, 895/626, 235 
LIABILITIES | on | ' 
Federal Reserve notes in actual circu- 
PDs seraassdnwadevsuyeonecsuetee™e 3, 633, 064/310, 306) 784, 888/265, 633/347, 525)176, 446/151, 591) 845, 100}160, 567) 108, 214)139, 257) 72, 088 271, 449 
Deposits: 
Member bank—reserve account....| 5, 860, 064) |375, 292) 2, 904, 764/285, 659/353, 508/172, 416/120, 391) 778, 922/161, 842) 117, 781/175, 355) 126, 249/287, 885 
U. S. Treasurer—general account - - 452, 524|| 17,241) 352,501) 7,677; 5,052} 4,030) 1,870 47,103) 3,919} 2,988} 3,576) 2,240) 4,327 
Foreign bank boassenketercenunsess 48,155)| 3,427 18,078; 4,711) 4,521) 1,761) 1,713 5, 521] 1,428) 1,142) 1,285) 1,237) 3,331 
se Sap ee ae 256,073)| 3,797] 192,760) 10,471] 3,129) 2,315) 2,697 2,426] 7,892) 5,110 862} 11,228) 13, 386 
Total deposits acer Santen etapa 6, 616, 816} |399, 757/3, 468, 103/308, 518/366, 210/180, 522/126, 671) 833, 972|175, 081/127, 021/181, 078/140, 954/308, 929 
Deferred availability items_.........-.- 496, 288|| 50,599! 157,435) 32,549) 40,045) 35,537) 16,351] 64,000} 20, 187| 12,004/ 25, 247) 19, 366) 22, 968 
. ) | eae 130, 647|| 9,409) 51,024) 12,322) 12,424) 4,595) 4,205) 11,992) 3,758) 3,053) 3,922) 3,791) 10, 152 
ee) Tes 145, 501|| 9,902} 50,825] 13,406] 14,371] 5,186) 5,616] 21,350) 4,655] 3,149) 3,613) 3,783] 9, 645 
ES ea eet 26, 406|! 2,876 7,744 4,231) 1,007! 3,435 754 1, 391 546! 1,003} 1,142! 1,256) 1,021 
Reserve for contingencies.......--...-- 33, 899|| 1,413 8,849} 3,000) 3,111] 1,261| 2,288 7, 573 892) 1,492 843; 1,328) 1,849 
All other Habilities...................- 5,015 175 1, 449 917 214 97 112 968 215 170 147 329 222 
eer 11, 087, 636) |784, 43714, 530, 317/640, 576|784, 907/407, 079/307, 588/1, 786, 346/365, 901/256, 106|355, 249 242, 895) 626, 235 


Ratio of total reserves to deposit and | 
Federal Reserve note liabilities com- 





a Sea ae 78.1); 80.0 84.0) 71.8! 72.1) 68.4) 68.4 81.7) 65.0) 69.8 67.2) 63.8) 68.4 
Commitments to make industrial ad- 
ee ee 26, 957|| 3, 254 9, 871 652} 1,712} 2, 260} 468 109} 2,095 135} 1,351 590) 4, 460 





FEDERAL RESERVE NOTE STATEMENT 


Federal Reserve notes: 
Issued to Federal Reserve bank by 





Federal Reserve agent.......---- 3, 950, 194|/335, 846] 919, 179}282, 230/363, 286) 184, 958/172, 162) 875, 917/166, 196) 112, 070/147, 437| 78, 609|312, 304 
Held by Federal Reserve bank- - --- 317, 130|| 25,540) 134, 291) 16,597) 15,761| 8, 512) 20,571] 30,817) 5,629) 3,856) 8,180) 6,521) 40,855 
eT 3, 633, 064//310, 306) 784, 888|265, 633/347, 525) 176, 446/151, 591} 845, 100/160, 567/108, 214/139, 257| 72, 088) 271, 449 





Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 











from 84° | eee 3, 871, 343) 356, 617) 938, 706) 283, 000/366, 440/171, 000) 130, 685) 876, 000/144, 632/111, 000) 138, 000) 80, 000) 275, 263 
ES SOR 6, 855 510 4, 734 584 15 120 ee 8 66 407 147 80 
U. 8. Government securities. --... + EE ERE Me: Ft ae. 16, 000} 42,000}........- 24,000} 2,400) 11,000}--..--- 40, 000 









































Total collateral................-- 4, 013, 598/357, 127) 943, 440 283, 584/366, 455) 187, 120) 172, 869) 876, 000)168, 640/113, 466|149, 407| 80, 147/315, 343 
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RATES ON INDUSTRIAL ADVANCES 


[Approved by the Board of Governors of the Federal Reserve System, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent 
per annum except as otherwise specified. In effect on Feb. 1, 1936] 





San 
New | Phila- | Cleve- | Rich- At- Chi- 8t. |Minne-| Kansas 
Boston! york |delphia| land | mond | lanta | cago | Louis | apolis | City | Dallas —_ 








Advances direct to industrial or commer- 
cial organizations---.........-----.----- 34-6 4-6 4-6 | 444-6 6 6 5-6 5% 6 46 5-6 56 

Advances to financing institutions: 
> — for which institution is ob- 









































i cicntndehenihikenaniniconenen 3 3 3 3% 4-6 5 13 4% 44-5 4 4 34 

On remaining portion.-..........-...- 3% 4-5 (4) 4 4-6 5 5-46 4%) 4-5 7 5-6 4-5 

Commitments to make advances--..-.....- Vel 1-2 6-2 1 1-2 le 1-2 th 1| *%2 1 Wy 2 
1 Authorized rate 1 percent above prevailing discount rate. 1 Same as to borrower but not less than 4 percent. 3 Flat charge. 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT JUNE 19, 1934, TO JAN. 29, 1936 


{Amounts in thousands of dollars} 















































Applications _ree- Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
approval by In- 
mm yy —, — 
t- 
Date (last Wednesday of | Teeelved to date rp SP gy oe Federal | Federal Expired, | Financ. 
each month) (with and with- Total Reserve | #esehve |Approved| repaid,’ | ‘48 istt 
out conditions) bank commit- but not | or with- artici- 
advances | “ents com- |drawn by a 
————| — | out- pa pleted! | appli- | ? pre x 
umber | Amount umber mount umber moun standing 8 ng 
| Numb | Number | A Number | A ¢ | Standing di cant  |standing? 
| | 
1934—Nov. 28.._....-.-.---- 4, 635 166, 433 961 46, 599 828 42, 202 9, 769 6, 657 20, 390 4, 398 988, 
a 5,053 | 187,696 1, 122 54, 531 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 206 
1935—Jan. 30._...........-.-. 5,283 | 195,710 1, 341 73, 470 1, 168 64, 518 17, 493 11, 739 26, 362 7, 160 1, 764 
 ) a 5, 595 205, 581 1, 432 76, 575 1, 268 72, 525 19, 163 13, 963 26, 591 10, 727 2, 081 
7 Se 5, 897 217, 756 1, 521 79, 1, 364 76, 441 20, 15, 732 23, 552 13, 900 2,472 
Ape. er 6,130 | 225,900 1, 633 86, 374 1, 467 81, 134 26, 206 16, 16, 956 17, 185 3, 879 
i ccundunnaenws 6,428 | 245,078 1, 734 90, 799 1, 571 86, 282 26, 977 19, 425 13, 850 " 4, 228 
Se 6,618 | 263, 482 1,815 | 102,331 1, 646 88, 27, 518 20, 579 11, 248 24, 4, 533 
| =e 6, 863 | 271, 768 1,907 | 109, 603 1,739 | 103,633 28, 354 23, 19, 735 26, 911 5,611 
9 7,029 | 278, 022 1,970 112, 629 1, 786 107, 244 29, 447 26, 314 15, 319 29, 556 6, 608 
_ 4 See 7,195 | 292,747 2,009 | 121,837 1,834 | 115,350 30, 132 892 18, 791 82, 475 7,060 
a = ae 7,388 | 209,927 2,083 | 126,192 1,901 | 118,378 32,719 27, 057 13, 357 36, 565 8, 680 
SE ee Pee 7,500 | 302, 331 2, 134 130, 502 1, 948 121, 947 , 634 28, 002 13, 38, 952 8, 893 
Bes ‘31 f carueeday) Lsubiies 7,615 | 306, 708 2,176 132, 460 1,993 124, 493 32, 493 27, 649 11, 548 44, 025 8,778 
1906——Jan. 9D... .cccccecasesss 7,714 311, 081 2, 212 134, 243 2,023 | 125, 810 32, 483 27, 004 10, 888 46, 736 8, 699 
| 














1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by , rd, 
4 ce not include financing institution guarantees of advances and commitments made by Federal oy 


oTgz.—On Jan. 29, 1936, there were 118 applications amounting to $8,065,000 under renee ee by the Industrial Advisory Committees 
and x Federal Reserve banks. 
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MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
{Averages of daily figures. In millions of dollars) 





Reserves held 
Borrowings at Federal 
Reserve banks 





Federal Reserve district 





October 


> 
@ 
sa 





. « #F 
Sl COR 
oe 


Bae 
ea 
Mics 
BSS 


_ 
© 
@ 

SOmon~ oCOoOwWwW NOOO 


2 sek se’ 


HO 
F| 83 
ee 


Cleveland 
Richmond 
Atlanta 


ia 
PEN 


Chicago 
ES Se 
Minneapolis 


. 


oe 
— 
Cone NNO 
S~ ee 


SB 


-_ 
a 
S 
on 


Kansas City 
eee danke nclow Sewanee nalitk bles maui 62.4 
San Francisco : b 319.9 99. 8 


5, 715. 6 : 5,468.6 | 2,982.7 


or 


~ 
i] 
ie 
an 
-OoOo = 





Aad 
= 
= 
= 
o 
































NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. In millions of dollars} 





Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000) 





Federal Reserve district Net demand Time Net demand Time 





Decem- | Novem- Novem- Decem- | Novem-| Octo- Novem- 
ber ber ber ber ber ber ber 





Boston-....---- - 1, 277 1, 256 580 78 85 86 
¢ 9, 814 9, 633 183 189 188 
Caer 1, 087 1, 058 605 150 150 150 


Cleveland............- J 1, 242 1, 216 : 4 122 
Richmond 599 583 105 105 
Atlanta ; 511 488 7 78 


2, 77 164 164 
560 26: 262 123 124 
313 


615 192 200 
427 147 162 
1,370 80 83 


20, 293 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO 


(In millions of dollars] 













































































Federal Reserve District City 
Total : 
Bos- | New | Phila| cjeve-| Rich-| At- | Chi- | st. | Min- | Kan-| py. | Sam | New | Chi- 
ws ton | York | Shia | land | mond | lanta | cago | Louis olie City | 188 | ciseo | York | cago 
Loans and investments, total: 
ins ; see 20, 834 || 1,118 | 8,762 | 1,119 | 1,739 601 522 | 2,760 626 382 622 446 | 2,137 | 7,900 1, 880 
SE tidingaccnatmecud 20,913 || 1,127 | 8,770 | 1,121 1, 737 612 518 | 2,837 625 382 608 443 | 2,133 | 7,906 1, 945 
Jan = ili dit hat dicate 20,969 |} 1,130 | 8,791 | 1,126 | 1,737 612 517 | 2,876 625 382 606 439 | 2,128 | 7,940 1, 985 
GU ltl s neeindante cones , 1,123 | 8,851 | 1,142 | 1,734 610 514 | 2,874 617 374 602 435 | 2,119 | 8,000 1, 986 
Loans to brokers and dealers 
in New York: | 
EE Rdietbecrcdbnmennue 937 5 918 Sf ee) ene (Seve seer See Paeeere . | 2 . 
} OY Se ae 939 oy 921 | ee EEE ere RES Dees , | 2 _ » ae 
PO be bitndisbndndatnnns 923 6 903 OD hiecdncbetenandivcnsnes D lncusethbawenie , S eee 2 | 
3 | as 893 5 874 | SS, 2 ee eee 1 | See eee . | 2 _ Jae 
Loans to brokers and dealers 
outside New York: 
a 175 25 61 15 13 3 6 29 5 2 3 2 ll 58 24 
PUTED alee nciasinisin sicinpemcis 180 25 61 14 12 3 5 39 4 1 3 2 ll 59 34 
i 2a 178 27 63 14 ll 2 6 36 5 | 1 2 2 9 61 31 
/ ) ee 171 24 60 14 ll 2 5 36 | 5 | 1 2 2 9 58 31 
= Loans on securities to others . | 
(except banks): } | 
149 889 146 219 69 48 219 | 60 32 43 41 164 735 | 150 
- 148 884 146 218 68 48 219 62 32 43 40 166 | 730 | 150 
148 879 145 218 67 | 49 216 62 2 44 40 166 728 | 149 
3 148 880 147 218 67 | 48 213 62 32 44 | 40 165 729 148 
paper bought | 
Jan. 8 43 178 21 5 | 7 5 30 1 10 28 2 25 175 | 15 
= 45 178 21 3 7 5 30 12 10 23 2 25 174 | 15 
44| 177] 21 3}; 7 5| 31 12 10} 2% 2; 2%) 173) 15 
44 171 21 3 | 7 5 31 11 | 10 29 2 26} 168 15 
. 
85 243 67 186 21 21 65 38 5 15 22 369 127 | 16 
85 245 67 190 | 21 21 65 38 6 15 22 370 128 | 16 
: 85 245 67 | 190 21 21 65 38 6 15 21 369 128 | 15 
85 244] 67 190| 21 21 65 | 38 6 15 21! 369 127 | 16 
4} 42 3 oS a | rt Seen | al 4 6 
3 36 S23, asowens 1 10 | | 4 aaa B Beccnnns 1} 36 6 
3 31 See * Diam 1 et ° Pes Biickcas: 2} 31] 6 
6 3 29 3 | 5 | adie l 10 | . | Sead | 1 l 28 | 6 
; 278 | 1,250} 171} 175] 105] 145] 354| 116| 126} 130] 129| 364/1,121| 258 
283 | 1, 266 172 174 105 144 357 | 113 125 128 | 126 | 357 1, 127 261 
2 284 57 171 | 174 102 141 356 | 112 124 128 125 355 | 1,118 260 
5 286 | 1,251] 167) 174 102 140 351} lll} 123 126} 123 | 350 | 1,111 256 
2 ; U. 8. Government direct ob- | 
ligations: | | | 
6 SS) OEE ea ee 8, 516 360 | 3, 545 297 811 285 181 1,570 | 231) 150 229 150 | 707 | 3,315 1, 083 
2 F } Ft EEE Sai eee * 8,576 357 | 3, 541 297 | * 816 294 180 | 1,635 233 | 150 218 151 | 704 | 3,311 1, 136 
1 4 pO See 8, 651 355 | 3, 587 295 817 297 180 | 1,670 | 234 151 217 | 148 700 | 3,368 1,173 
rae 8, 655 349 | 3, 606 305 8i4 296 182 | 1,670 | 227 144 216 | 146 700 | 3,391 1,174 
8 Obligations fully guaranteed ; | 
6 by U. S. Government: } 
3 18] 415 100 7 38 38 144 57 14 47 52} 138] 387 89 
* 19 423 103) *73 40 37 144 | 57 15 46 52! 140 395 89 
7 18 430 109 72 42 38 145 57 14 45 | 52 140 401 90 
18 443 112 71 42 38 144 58 14 43 | 52 137 413 90. 
151 | 1,212 290 251 7. 77 338 100 43 120 | 48 356 | 1,031 239 
158 | 1,215 289 246 7 77 337 99 43 120 48 357 | 1,034 238 
160 | 1,219 292 247 74 76 346 98 44 119 | 49 359 | 1,039 246 
161 | 1,293 297 248 73 74 353 98 44 120 45 360 | 1,109 | 250 
310 | 2,518 210 249 110 60 691 102 7 113 85 192 | 2,431 | 534 
316 | 2,575 213 255 109 63 667 110 68 115 86 201 | 2,490 508 
318 | 2, 598 256 116 63 627 112 70 113 82 187 | 2,509 463 
319 | 2, 653 215 261 116 68 647 124 | 68 113 79 180 | 2, 561 479 
| 
103 71 15| 33 17 10 62} 12 | 5 12 10 20| 56 37 
100 66 14 30 15 9 58 11 5 ll 9 18 53 36 
99 65 14 31 16 9 58 1l | 5 12 10 17 52 36 
100 66 14 32 17 10 59 11 | 5 2 9 18 53 36 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO— 






























































Continued 
{In millions of dollars] 
Federal Reserve District City 
Total 
Bos- | New | Phil®| Cleve! Rich-| At- | Chi- | st. | Min-| Kan-| pay. | 800 | New | Chi- 
ton | York phia land | mond | lanta | cago | Louis olis | City las cisco York | cago 
Balances with domestic 
banks !: 
DE Diiesaundewmcnumene r 2, 284 142 167 174 205 144 147 424 120 r 06 276 165 224 77 190 
> 7 2, 366 139 175 173 214 144 154 412 124 97 311 178 245 78 183 
a) awe , 328 134 168 172 210 141 155 411 121 94 302 184 236 75 183 
OE ee ren , 131 218 170 216 134 148 399 118 100 300 182 250 75 173 
cae assets—net: 
eee 1,316 80 531 85 lll 38 41 110 25 19 25 28 223 463 77 
Ee ne , 337 82 547 85 111 37 41 111 24 18 24 28 229 478 77 
Jan. 3 i adhciaes habbo sean ea aage 1, 331 81 542 86 lll 38 41 1ll 25 18 24 28 226 473 77 
ESE ee , 336 81 543 83 lll 38 41 115 25 19 24 28 228 473 80 
Demand ‘deposited: 
Se Ee. 13, 673 927 | 6,177 759 950 363 294 | 2,045 366 | 7 265 432 322 773 |*35,704| 1,409 
oo an. 7 td Riiainetiban saris oeenhabaed 13, 770 938 | 6,192 761 949 371 293 | 2,071 369 262 447 329 788 | 5,719 1, 416 
; _ 2 eS ee 13, 836 945 | 6, 250 780 953 372 295 | 2,071 370 258 443 328 771 | 5,785 1,417 
a hanateaieiotetell 14, 017 939 | 6,433 781 957 371 297 | 2,071 377 257 440 326 768 | 5, 907 1, 416 
Time, depois 
(ene r 4, 889 300 | * 946 256 678 191 170 759 172 120 146 120 | 1,031 | * 544 418 
Jan. i eS aes eee 4, 898 300 949 256 685 192 170 758 172 121 144 119 | 1,032 543 416 
—= =a ae 4, 892 299 947 257 687 192 169 758 172 121 144 119 | 1,027 541 415 
ERE ere 4, 888 300 941 258 688 193 170 757 172 121 144 119-} 1,025 535 414 
U.8. "Goverment deposits: 
ee 702 15 227 44 55 33 33 130 1l 8 16 27 103 197 98 
> SS 699 14 227 43 55 33 33 129 ll 8 16 27 103 197 98 
Jan. = RSE Orne 611 10 187 38 49 29 30 120 8 8 14 24 94 162 91 
SS Sasa 604 10 187 38 49 “4 30 118 7 7 14 23 94 162 91 
Interbank ——— domestic: 
eS ES Se eA 5, 544 249 | 2,379 300 312 207 192 740 245 114 364 184 258 |? 2,314 538 
= — rear 5 653 249 | 2, 436 305 317 205 197 750 251 117 373 188 265 | 2,370 559 
=. = Ee nen 660 245 | 2, 450 302 312 211 200 757 253 119 366 191 254 | 2,383 563 
saeco cial iaieeeirniaine 5, 621 243 | 2,433 304 316 208 193 761 248 117 363 184 251 | 2,368 565 
lnterbaak ey foreign: 
ee ee 428 8 399 3 | eee 1 SO tccansae i area! 1 9 398 4 
oS”) Se 435 7 407 2 |, eee 1 | S| Sen: _ ee 1 10 406 4 
SS ee 430 8 401 3 BN isworemates 1 ig RR B inepcanatsnannas) 10 400 4+ 
eo 427 7 401 2 ee 1 | See ? Se eae 9 400 4 
Borrowings: 
a eee es | Saree a SL Le, LA See: Se KEE SA ee ee Seren Omran oe 
Seer | ee | Re CRS) SS: RR TE Eee PS REA! OR eee ree Ces 
; a = i aiaaihigiaaiheb oiler De Dl ecnden ON ide candi naaieinennd bal apnenéd | eS FRR REE. SS See D Ssmuanaw 
it i cl 2 Reet - EES PEP SRES ee: RR SE: PRS, EE eS WASTE PSA Ree) See 
Other Tibi 
I i iigincicmiegiicicintahpidchel 77 25 322 19 13 29 7 31 9 5 2 5 306 310 27 
Jan. ig saa hie eeciabennaanava 7 26 321 17 12 29 8 37 9 5 2 5 312 309 34 
J = ae 799 26 326 17 15 31 z 35 9 5 2 5 321 313 31 
Ea, eee 829 25 338 18 14 29 7 45 9 6 2 5 331 326 4) 
Capital account: 
OL) 5a 3, 501 229 | 1,598 222 328 87 83 337 82 56 88 75 316 | 1,460 224 
DG dickecceienmecwensial 3, 230 | 1,599 222 328 87 83 335 82 56 87 75 316 | 1,461 222 
DR Ei kadntennaksnnann \ 229 | 1, 599 223 328 88 83 336 82 57 88 76 317 | 1, 463 223 
SS ee 3, 505 230 | 1, 596 223 329 87 83 337 82 57 88 76 317 | 1,464 223 
* Revised. 
1 Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dee. 31, 


1986, was approximately $38,000,000 at all weekly reporting member ban: 
Prior to January 8, deposits standing to the credit of private banks were paeneee by some banks in demand deposits, rather than in interbank 
Pees. the amount so included on Dec. 31, 1935, was approximately $80,000, 
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OTHER BANKING AND FINANCIAL STATISTICS 


PAPER CURRENCY OF EACH DENOMINATION -IN CIRCULATION 
[Outside Treasury and Federal Reserve banks. In millions of dollars} 















































La 
Total in Treasury 
End of month circu- $1 $2 $5 $10 $20 $50 $100 $500 | $1,000 | $5,000 | $10,000; and 

lation ! Federal 

Reserve 

banks? 
19384—October............... 5,012 410 82 752 | 1,265 1,314 335 671 112 221 5 7 13 
November...........- 5, 102 422 32 776 | 1,300 | 1,332 337 571 lll 214 6 10 3 
ecember...........-- 5, 084 423 32 771 | 1,288] 1,326 337 577 112 216 5 7 ll 
1935—January............... 4,940 | 401 32| 740] 1,240] 1,208) 336| 571 11 214 5 7 13 
February. --........-.-- 5, 024 31 755 | 1,275 | 1,314 340 675 112 217 6 8 15 
. Eh ccpiinmnnanene 5, 048 410 32 754} 1,285 1,309 341 578 113 221 6 8 9 
PE Rridnnémntinonnen 5, 028 411 32 749 | 1,266 1,300 340 680 116 230 6 a 8 
| SD 5, 087 420 32 760 | 1,200} 1,309 343 588 115 225 8 9 ll 
EE icon caceksnaecta 5,114 419 32 760 | 1,296 | 1,309 349 598 116 225 5 8 5 
/ eRe 5, 063 415 31 755 | 1,273 | 1,289 344 596 116 231 7 10 4 
4 August................ 5,172 424 32 778 | 1,824] 1,313 347 598 116 233 7 11 11 
September. ........... 5, 220 433 32 788 | 1,334] 1,321 349 603 118 232 7 14 12 
October...........-.-- 5, 245 435 32 787 | 1,337] 1,329 354 610 119 233 7 14 ll 
; November. -_.........- 5, 374 448 32 815 | 1,380] 1,354 356 617 120 234 7 15 5 
December-..........-- 5, 404 460 33 815 | 1,373 | 1,359 358 627 122 239 7 16 6 

j 





1 Total of amounts shown by denominations less unassorted amounts in Treasury and Federal Reserve banks 
2 Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed. 


Back figures.—See Annual Report for 1934 (table 50). 







































































SHIPMENTS AND RECEIPTS OF UNITED BANK DEBITS 
STATES PAPER CURRENCY : Bolt ye ps 
: [Debits to individual accounts. Amounts in millions of dollars} 
BY SELECTED BANKS IN NEW YORK CITY mon 
{In thousands of dollars] 1935 1934 
=a Number 
' 1934 1935 ofcenters| necem- | Novem- | Decem- 
' ber ber ber 
| 
Month Ship- | Re- Ship- | Re- 
| a ee | a | oe Net | New York City-....-..----- 1} 17,684| 15,542] 15,214 
to rom | receipts 0 rom |receipts | A -sciaoa N - City , 16. 4 
Europe| Europe Europe| Europe Outside New York City--.---. 140 18, 689 16, 696 * 15, 597 
] Reserve districts: 
ses ll 2, 005 1, 947 1, 728 
5, 256 5, 256 81 3, 705 3, 624 7 18, 337 16, 110 15, 780 
3, 740 3. 739 173 1, 502 1, 329 10 1, 687 1, 460 1, 497 
j 2, 200 2, 200 167 2, 026 1, 859 13 1, 900 1, 656 1, 661 
: 2, 900 2, 899 373 1, 465 1, 092 7 665 618 598 
| 3, 780 3, 770 1,012 1, 612 15 841 737 781 
q 3, 471 3, 463 191 1,451 1, 260 21 5, 115 4, 329 3, 903 
3, 601 3, 538 286 2, 261 1,975 5 918 885 796 
1 5,193 | 5,193 282 | 2,289] 2,007 Minneapolis 9 602 567 537 
2 4,254 | 4,231 721 | 1,157 436 Kansas City............. 15 1,021 931 884 
3 2,524 | 2,524) 2,536 864 | !—1, 672 po ill ae ti Rie ER 10 641 * 553 529 
3 2,129} 1,930] 4,203 782 |1~3, 421 San Francisco...-...-..- 18 2,640 | * 2,446 r 2,117 
1,539 | 1,499 603 851 248 ° 
i cacmunatnianotins 141 36,373 | * 32, 238 r 30, 811 
40, 587 | 40,242 | 10,628 | 19,965 9, 337 
> 
r Revised. 
é 1 Net shipments. 


Back figures.—See Annual Report for 1934 (table 78). 


For description and back figures see BULLETIN for January 1932, 
pp. 7-9, and for January 1934, p. 51. 














134 


FEDERAL RESERVE BULLETIN 





FEBRUARY 1936 





BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP 
DURING 1935 AND JANUARY 1936 












































[Preliminary figures} 
Nonlicensed banks placed in liquidation 
Licensed banks suspended ! or pind anna shag ip? 
Deposits * (in thou- Deposits # (in thou- 
Number of banks sands of dollars) Number of banks sands of dollars) 
January January Janu Januar 
Year 1935 1936 Year 1935 1986 Year 1935 1936. | Year 1935 1038” 
I RI iii ctiigiiciminiarkeneupiinties 4 None 5,313 None . eee | ar 
ene, eS ee ee PE Teinancecendic None |, Sees a_i, Nea 
Nonmember insured banks.................- 22 None 3, 847 ON eee RS Serer ee Ee ae 
Other nonmember banks..............---.-- 8 None 998 None 48 9 14,306 16, 614 
I ao initciaipetnicliessaetiiignlig acids sada esiaieaations 34 None 10, 158 None 58 9 29,418 16, 614 
1 Includes banks placed on a restricted basis. 
4 Includes nonlicensed banks absorbed or succeeded by other banks. 
8 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks sieeet in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the nearest 


eall dates prior to liquidation or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported 


closing of the banks. 


4 Includes 5 banks with deposits of $7,395,000 in 1935, which did not receive licenses following the banking holiday and withdrew from the Federal 
Reserve System before being placed in liquidation. 


Back figures.—See Annual] Report for 1934 (tables 79-84). 


POSTAL SAVINGS SYSTEM 


{In millions of dollars) 


















































Assets 
Db oe 
zg 8 U. 8. Government | o 
a = securities = 
Endofmonth | 3 B ° 
% 2 aid , BH] 2% 
z bea Ba | 32| $s 
$ s4 $a | 23 | 2° 
3 3 a 3 3 3 e& a 
© ) 2 ) S*/) 55] 2 
a & .) & A oe}]o0 
1934—September...-} 1,193 | 1,222 || 574 | 565 || 451] 114 83 
October..-----| 1,199 | 1,229 |} 561 | 571 || 45 114 97 
November...-/ 1,204 | 1,236 || 551] 581 || 467] 114] 104 
December-.--_ 1,207 | 1,237 || 540] 697 || 467] 130] 100 
1935—January-....-. 1,201 | 1,232 |} 509 | 614 || 467] 147 109 
February - ---- 1, 205 | 1, 237 491 | 633 467 | 166 113 
March.._....- 1,203 | 1,232 |} 478 | 691 || 508 | 183 63 
Apes arke SAR 1,200 | 1,231 |} 452] 685 || 539) 146 O4 
_ re 1,205 | 1,237 || 412] 709 |] 562] 147 116 
OS eS. 1,205 | 1,236 |) 385 | 777 || 630] 147 74 
EES 1,189 | 1,221 364 | 777 630 | 147 80 
August........- , 192 | 1,224 |} 348] 780 || 633] 147 96 
September....| 1,192 | 1, 224 319 | 805 658 | 147 100 
October....... »196 | 1,230 |} 306 | 824 || 677] 147 100 
ee ee OE | ERE, ES SR RG: AE 
December... .- PAE Picniiniad sncscebiecsdlncdaheensanrabeen 
» Preliminary. 
1 Includes working cash ay tmasters, 5-percent reserve fund and 


miscellaneous working fun 
accrued 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 


th the Treasurer of the United States, 
interest on bond oh and accounts due from late post- 





MATURITY DISTRIBUTION OF BILLS AND 
SECURITIES HELD BY RESERVE BANKS 


{In thousands of dollars] 























With-/ 26 to !31 to 60/61 to 90/91 485) Over 6 
Total || in 15] (30 da days | % months 
days | days vs YS | mos. 
Bills dis- 
counted: 
een. S....<- 5, 381)| 3, 028 27 203) 1,858 257 8 
Jan. 15.._-.- 5, 352!| 3,094 55 174) 1,795 224 10 
Jan. 22..__. 6, 420)| 4, 049 71 927) 1,221 142 10 
Jan. 20..... 7, 065|| 4, 789 132} 1,398 585 148 13 
Bills bought in 
open mar- 
ket: 
fen. 6...... 4, 656 656) 1, 151 597} 2, = si dcvehtecs a alanestiia all 
Jan. 15.._.. 4, 657|| 2,376 671 Pe | Msghsasslscucesuns 
oe. = Eissiaitid 4, 657|| 2, 699 552 444 962 ee ee re 
a 4, 670 651 es eS) | eee 
ment ad- 
vances: 
Jan. 8...... 32, 014|| 1,582} 382 886 788} 1,327} 27,049 
Jan. 15..... 32, 239]| 1,620) 253 914 699) 1,434) 27,319 
Jan. 22..... 32, 210]| 1,759) 277 774 717| 1,433) 27,250 
san. 7...<. 32, 148]| 1,632} 586 494 685] 1,463} 27,288 
U. 8. Govern- 
— securi- 
ties: 
Fan. &....... 2, 430, 239] |29, 675/27, 605) 71, 643/104, 069/372, 937)1, 824, 310 
pS | 2, 430, 243) |25, 425/37, 318} 70,320) 78, 579/391, 421/1, 827, 180 
Jen. T....<< 2, 430, 264||27, 605/36, 013) 108, 925)183, 785) 238, 041) 1, 835, 895 
Jan. 29..... 2, 430, 263/37, 317/31, 025|110, 710]178, 275)245, 316}1, 827, 620 
Other _ securi- 
ties: 
Jan. 8....-.- Si itsviccains codhcumbobedecatsesenes 181 
Jan. 15...-- | SS REE RE Sas eee 181 
Jan. 22....-. ER SS ES Sei (re 181 
Jan. 29...-- a Re Sn See es See 181 
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Miscel- 
laneous 


orowwr eo 


sESSSSS 


RHA SE OHIO HO 


SSSSSSSSSses 


awoqtnorteqaorroo 


ey a Se PP Fe PP PP 


SSSSSSSSSESSE 


Dec. 





RROnM 
abs 
SRos 








1935 





House- 


furnish- 
ing goods 


Om Oromo 


Ssseeas 


Arr CHwMOOoCOSO 


DDDOOH HH HANNAN 
cidicininicidicici 
BESSA Rw ww we 


Sk 
5 i hs 
SxSS 





1934 


Atom 


SESE 








Chemi- 


cals and 


drugs 


Ae wooaw 


SELLS 


1935 | Dec. | Nov. 


Samo 


SESE 





Annual 
index 





1934 





materials 


Building 


FONVONM 


SSRRRES 


Cones 


eas 


6 
7 











DBDOr-OceawrTwoocneo 


ZSESZSESSELES 





Other commodities 


1926 = 100) 


Fueland| Metals 
lighting jand metal 


Snood arrnrowrnoo 


SAKKKSSLEKEE 


Subgroups 





Textile 
products | nateriais| products 


TOMOAWDAD 


SSSZERE 


OAAHAUPHAIMWOAWN 
SesSSSKeeKnKk 


BH ODMH DOMARDOMD 
FRNAARERAARE 


incr cnccscecenee 


Nonferrous metals-_..........-..--- 
NE Ui cnccensoncsndencnen 
Plumbing and heating-..........- 


pO Ree 
BUILDING MATERIALS: 


METALS AND METAL PRODUCTS: 
Agricultural implements. -.......- 


CHEMICALS AND DRUGS: 


I vccccrcnscccscsan 


Fertilizer materials............--- 
HOUSEFURNISHING GooDs: 


Drugs and pharmaceuticals......| 7 


OS SS 











leather 


|| Hidesand 
products 


rMOnaaco 


gesngeg 


NAOCWPTMOMAMoGMRoow 


Prrrrr 


MOTH HODM NOAA 


USSSESSSSSSSES 


76. 6 
87.4 
72.8 





1935 





73 5 








] 





| 
| 
| 


| Total | 





CAOCOANTS 


SSSERKK 


BRATONCOOCOCHMeM 


RERRESERSES 


MOANTTETaOOOCeOnw 


Seeeeeeeeeeee 





91.5 | 77.9 


1934 
57.2 | 83.1 


75.1 
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{Index of Bureau of Labor Statistics. 


Foods 


eonwoonnr 


@ronnwoae@nronrl 


SASSESSSSELSS 


OM OW WH AWS ATHOOO 


BW 0 0 Ge OOO HL ww 


85.1 
73.4 


82.5 





Annual 
index 











Farm 
prod- 


ucts 


ena N wes OO 


2éedage 


CH OPTOoOeHMmONO OO 


reessereeere 


WMH MOPTOWDANOAKNOs 


1934 | 1935 | Dec. | Nov. | Dee. 





74.5 
51.5 





| 
| 
} 





| 





ties 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
All 





| 


Year, month, or week | —- 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 






































































































































1934 1935 
Industry 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov. | Dec. 

Manufactures—Total id 85 90 88 86 86 84 84 86 88 91 95 98 | » 104 

IRON AND STEEL... = 65 80 80 72 67 66 66 69 81 84 88 96 103 
Pig iron 34 49 57 55 53 56 53 53 60 62 65 69 71 
Steel ingots. 68 83 83 73 69 67 67 70 83 86 90 99 106 
TEXTILES 97 103 100 98 102 100 105 104 106 113 106 lll 

Cotton consumption 92 98 95 90 84 85 82 82 85 95 99 98 108 

Wool... m 85 102 97 95 110 124 122 128 132 112 126 118 113 
Consumption... 97 116 97 102 131 153 148 156 160 127 146 134 125 
Meshinsty SS 92 110 116 99 92 99 107 108 110 108 121 118 122 

t and rug a activity !........ 41 52 65 71 80 80 71 76 83 74 78 72 65 

Silk Suen 140 119 122 135 117 lll 116 133 113 134 132 112 119 

Fe eee aa ml g| | nc] @) Bl #| B) Rl Bl gl 8] & 

tering and meat packing. -..-..--.---- 1 

‘Ton ous sec mn 79 54 56 51 58 54 44 46 50 50 57 54 

Cattle. ... * aT! 146 120 101 98 96 94 92 93 107 107 lll 107 110 

Calves. 4 he 130 132 109 112 113 108 106 115 119 124 117 118 126 

Sheep....- --| 189 133 131 151 157 161 151 154 159 144 154 148 145 

TE cnncccunevncmendeesnesseesmnen 87 86 90 88 88 83 91 80 73 82 88 84 

a re ea 106 | °136 86 75 80 88 75 83 78 81 78 86 92 

PAPER AND PRINTING: 

Newsprint production. _............------ 61 61 59 59 64 63 60 58 62 61 64 63 

Newsprint consumption. -.........-.------ 118 121 122 123 119 121 124 118 120 127 124 | | ae 
TRANSPORTATION EQUIPMENT: 

Automobiles. _ aes 88 104 103 106 110 86 100 95 78 71 94 115 126 

SEAL LATA CAAETE: i) & 8 8 9 14 10 3 2 1 4! Tie 5 SReeee 

ee ee aE 18 27 68 89 91 56 21 15 35 64 48 | ae 

LEATHER - I 104 107 108 108 113 113 103 107 104 103 104 109 124 

i in sah ietninnie tp eciiinenin aeereD 93 96 97 96 97 100 97 95 93 94 97 105 104 
Cattis hide leathers_............--.-.- 92 93 93 91 93 98 90; °88 91 90 798 106 103 
Calf and kip leathers_...........------ 96 97 91 90 88 87 104 86 °77 83 "74 84 95 
Goat and kid leathers_......---.-.-.---- 90 105 112 112 120 119 106 121 114 115 119 124 118 

BE IG cccccnimciancecnsecsstoue 112 114 116 117 123 121 107 115 lll 109 109} ‘i111 137 

CEMENT AND GLass: 
DR RE eee eS 45 42 45 47 51 55 58 52 44 47 52 59 59 

OEE TEE 140 174 166 183 185 155 162 169 167 179 193 200 289 

NONFERROUS METALS: ? 
OS RE ee 80 78 73 81 97 84 73 85 91 92 92 80 81 
FUELS, MANUFACTURED: 

Petroleum refining............-.---------- 154 151 155 153 153 160 166 168 169 172 176 176 173 
cent 194 191 196 191 194 204 214 220 219 223 227 225 220 
ES Se an 89 99 105 108 91 04 99 91 93 92 95 94 86 
| eer ee 103 99 102 101 96 104 105 100 103 110 110 115 121 
Labrionting of] 1... ..cccaccescoessecces 98 91 94 94 100 100 97 92 100 102 103 106 104 

Cola, Dy product... ..cccccccesccccseses 76 88 95 90 87 89 87 84 91 95 97 100 106 

RUBBER TIRES AND TUBES-..-.----.----------- 133 115 101 93 88 75 79 83 92 102 104 . | a 
III 4. cacnncenenaaunenie 139 119 104 96 91 78 82 86 96 105 106 ") 
BR ccinicnctdbcnnvenendoneniaases 91 82 76 68 66 56 55 60 62 80 84 | Seen 

143 136 133 130 138 134 138 140 130 129 138 137 147 
76 72 69 67 67 66 67 70 67 69 70 69 73 
193 186 183 180 193 186 193 196 178 175 190 191 205 
90 94 96 97 87 89 98 84 81 87 93 92 101 
72 74 81 87 60 69 79 55 58 58 74 71 77 
72 76 67 54 69 71 97 62 36 65 48 48 71 
123 131 132 132 130 131 133 134 133 135 140 144 146 
ELE ESS: NER AAR. 53 53 50 54 62 62 : mat 

74 70 73 74 75 73 79 80 81 84 80 82 
60 48 50 55 58 63 55 59 60 59 68 67 70 

53 50 65 50 49 51 47 73 59 71 75 68 

1 Without seasonal adjustment. 3 Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised 


Nore.—For description see BULLETINS for Feb 


pret 


Series on silk-loom activi 


September 1933, 


and March 1927. 
y and on production of book paper, wrapping Paper, fi = paper, box 


For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
mechanical 


584-587. 
wood pulp, ped ne wood pulp, paper boxes, and lumber, usually published in this table, are in process of re 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 

































































Annual index} 1934 1935 
Industry 
1934 | 1935 | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 

Manufactures—Total_.. 78 790 76 87 91 91 91 87 84 83 87 89 96 98 » 95 

{RON AND STEEL..........--..-- 60 79 57 7 84 81 74 72 66 64 79 83 85 89 90 
(| IE 44 59 34 dy 58 58 56 57 53 50 58 60 65 70 69 
Steel ingots.............-..- 62 81 59 80 87 83 76 73 67 66 81 85 87 91 92 
FPR oko wnsccescacdeccess 85 104 92 108 105 100 100 101 95 97 99 106 116 lll 105 

Cotton consumption....... 88 91 84 102 101 94 90 88 79 75 77 92 102 101 100 

Wl ccdtdtadeaidticsanbans 65 114 86 104 101 96 108 117 114 119 126 115 134 124 114 
Consumption.......... 67 131 98 119 105 104 127 141 133 139 149 133 161 146 126 
Machinery activity.... 71 109 92 110 116 99 92 99 107 108 110 108 121 118 122 
Carpet and rug loom 

CC 48 72 41 52 65 71 80 80 71 76 83 74 78 72 65 

Silk deliveries. ..........- 113 122 125 136 130 130 116 110 103 126 117 141 132 116 106 

Foop PRropvwctTs........--.---- 99 79 103 rgl 79 75 76 78 73 74 74 81 86 86 82 
Slaughtering and meat 

| | a es 110 76 123 94 75 69 69 72 66 66 68 74 84 87 91 

atest naaabememiod 52 104 72 62 51 52 52 45 41 38 37 49 60 71 

Santtccénecsncas 139 103 153 121 86 85 91 92 104 119 129 123 115 

— Se Serer 150 116 124 123 101 114 123 122 110 lll 109 119 123 120 120 

Soi mnaaainedaet 146 149 136 134 123 137 148 158 147 154 160 168 170 146 142 

Wheat 1 a StS Rea ER A 87 85 83 84 87 83 80 78 80 77 78 97 99 93 81 

Sugar meltings...........- 79 84 r60 | *89 84 88 93 99 89 102 88 86 74 67 52 

PAPER AND PRINTING: 

Newsprint production- -.-- 64 61 66 62 61 59 60 65 64 58 56 62 61 63 63 

Newsprint consumption...| 116 | 7123 121 116 121 128 127 124 123 105 107 125 132 ne 
TRANSPORTATION EQUIPMENT: 

Automobiles............... 69 101 48 86 111 130 141 108 114 100 69 29 78 125 126 

Locomotives...........---- 5 6 10 7 8 8 8 13 10 3 2 1 1 I ascetics 

Shipbuilding--...........-- 50 58 14 19 48 69 88 71 27 22 51 64 35 |, 

LEATHER AND PRODUCTS. ----- 100 109 89 99 110 lll 111 104 99 106 115 118 114 105 105 
: (RE 88 97 90 92 100 94 96 95 95 95 95 100 103 103 102 
Cattie hide leathers. --- 85 94 90 94 100 92 93 93 89 86 90 04} °101 104 100 
Calf and kip leathers- - 76 87 82 80 84 80 7 83 100 100 3 96 *87 80 81 
Goat and kid leathers... 107 115 97 100 116 115 119 110 106 113 lll 121 124 122 127 
Boots and shoes. ....-..---- 108 117 88 103 117 122 121 110 102 113 128 130 121 ° 105 108 
CEMENT AND GLAss: 

SR hd dcsicomicmanii 52 51 35 25 27 34 50 65 71 63 57 59 59 58 46 

oe Se 94 181 105 155 179 199 205 169 165 168 169 181 193 192 202 
NONFERROUS METALS: ! 

‘Fie Geb vetiee........0-.-<<.. 66 84 80 78 73 81 97 84 73 85 91 92 92 80 81 
FUELS, MANUFACTURED: 

Petroleum refining-..--..-- 151 164 155 151 156 153 153 160 166 167 169 173 176 176 174 
ES 191 210 194 191 196 191 194 204 214 220 219 223 227 225 220 
a ae 91 95 96 101 107 105 90 90 92 85 88 o4 100 101 93 
nck nmkatindsriediaisicn 100 105 103 99 102 101 96 104 105 100 103 110 110 115 121 
Lubricating oil_...---- 93 98 98 91 94 94 100 100 97 | . 92 100 102 103 106 104 

Coke, byproduct_-..-.-..---- 83 92 7 89 98 92 87 SU 85 81 88 93 97 102 107 

RUBBER TIRES AND TUBES.--- 92 297 92 106 110 102 103 96 95 81 91 97 91 
Tires, pneumatic. -.....---- 96 | »100 96 110 114 105 107 99 99 4 94 99 93 
BN BE ionncenunmencne 69 972 66 75 80 74 75 68 65 57 68 80 76 
bee PRoOpvcTsS. .........- 128 135 115 128 121 124 127 136 150 152 139 143 148 140 119 
eh hack tn cienein dicen wababid 67 69 57 55 60 61 68 70 79 82 
Cigarettes Dare cules aareteieninn 175 187 161 182 166 171 175 188 212 215 192 193 200 189 168 
Minerals—T otal_........-- 86 91 85 91 92 90 79 88 97 84 85 92 100 95 96 
Bituminous coal_.....-....-.-- 69 70 76 82 85 87 51 60 71 50 57 61 82 80 82 
71 63 °70 82 72 45 72 71 85 51 36 65 62 50 69 
Petroleum, crude..........---- 123 135 120 126 129 130 130 132 136 137 136 139 141 143 142 
a 43 oe 80 105 102 109 119 105 ae Encsanes 
0 ES ee 66 78 76 75 78 78 73 76 75 75 79 78 82 86 
aes Aaa hiagin eh den emt 57 59 60 49 52 56 57 62 56 57 57 56 7” 70 70 
| ee 42 60 54 50 70 55 49 50 46 62 59 68 74 73 68 
1 Includes also lead and zine; see ‘‘ Minerals.” » Preliminary. * Revised. 
Norte.—For description see BULLETINS for February and March 1927, ap om og sovetons « = bag ag for March 1932, pp. 194-196, and 
September 1 933, pp. 584-587. Series on silk-loom activity and on production = ee ng paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in “me table, are yy =e dt of revision. 
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FACTORY EMPLOYMENT AND PAY ROLLS BY INDUSTRIES—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 





































Factory employment Factory pay rolls 
t Without seasonal adjustment | Adjusted for seasonal variation | Without seasonal adjustment 
me Industry and group 
1935 1934 1935 1934 1935 1934 
- } 
" Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- 
ber ber ber ber ber ber ber ber ber 
Pe Pt ide ccacindacecncesécbinesiccsins 96. 2 99. 7 103.8 99. 6 97.4 107.9 90.1 91.5 92.9 
‘ SR dntintndicdndndiniiminedoitiuanutbeane 112.4 113.6 115. 4 112.4 111.8 115.4 99.4 99.7 98.7 
te Ta Aniiddininnassonntsunaneudiaiee 68.5 70. 1 72.3 71.1 70.7 75.1 55.0 54.4 53.0 
Canning and preserving. .-..................-- 61.7 76. 1 69.0 102.8 86. 4 115.0 73.0 84.3 72.5 
, | Bl SS Se a ee 86.6 85. 2 91.3 78. 5 74.1 82.8 81.3 73.7 82.8 
5 . 73.2 75.8 77.2 73. 4 74.5 7.5 64.5 67.7 63. 6 
; 59.8 61.5 61.0 68. 4 68. 2 69.9 51.1 51.2 49.1 
Slaughtering and meat pac 84.3 82.8 105. 5 80.7 82.0 101.1 79.7 77.7 98. 4 
ee ES a ae 77.6 76.8 87.7 80.7 75.6 91.2 70.7 62.4 72.5 
. TOBACCO PRODUCTS..........--------.----2---- | s32] sa7] oo] 580] 570] or6| 4.6) 429) 49.9 
Chewing and smoking tobacco and snuff-.--_- 66.8 66. 2 71.5 65. 6 66. 0 70. 2 66.9 63.7 67.4 
z EPS 57.1 58.8 60. 6 57.0 55.8 60. 4 47.4 47.0 47.7 
gi Eg ee 99.7 98.7 97.5 98. 0 7.4 95.8 91.8 88.0 86.3 
) pO Ey * Se nen 90. 4 92.9 88.5 86.8 87.0 84.9 87.6 89.1 82.7 
x RE Bia cnasintngimnmedoengineannie 110.0 109. 0 107.4 110.0 109. 0 107.4 94.4 91.7 83.5 
. TS eee 91.2 89.1 89.3 89. 0 88.6 87.1 84.7 78. 4 80. 1 
4 Printing, newspapers and periodicals- ---..... 102. 4 101. 2 100. 4 100. 6 99.9 98.6 96. 8 93. 1 94,2 
} 
3 CHEMICALS AND PETROLEUM PRODUCTS !_______-- 111.1 112.4 108. 8 110.3 r 110.8 108. 1 100.8 7 99.1 | 91.7 
4 A. Chemical group, except petroleum !__..._- 111.4 * 112.9 108.3 110.1 110. 6 107.1 99.8; °99.2 89.9 
| ee aie era nae 108. 8 109. 5 103.9 106. 6 107.2 101.8 102. 1 101.9 90.0 
¥ Druggists’ preparations--.-.-.......- cae 98. 8 100.3 102.8 97.3 96.8 101.3 97.2 94.7 94.8 
# SE a eee ee eee 86.7 89.9 90. 6 $4.3 87.3 88.0 76, 2 80. 2 70.7 
7 le ditiebensncnxceentiornaaaené 84.5 83.9 99. 5 94. 2 92.6 110.9 75. 2 72.5 75.5 
’ Paints and varnishes....................... 107.9 109.3 99. 5 109. 7 110.2 101.1 93.7 94.0 78.1 
Rayon and allied products-_-...-..-.-..---- 357.9 356. 1 329. 5 357.9 356. 1 329. 5 268. 0 263. 3 240. 1 

ee ee 97.3 103. 7 99. 6 96. 6 101.0 98.9 94. 6 98.3 90.7 
Bie IE CIEE, ccc cacccsconnicnnadases 109. 6 ° 110.3 110.8 110.9 r1ll.4 112.1 104.0 r 98.8 97.8 
: | ee  irtiintinans dewctceeeksnnsaenees 83.0 * 82.7 r 80.2 83. 4 83. 0 ° 80.7 74.5 70.3 66. 0 

i Rubber boots and shoes-_..-._-.-------------- 60. 1 58.5 59.3 55.9 53.9 * 55.2 56. 6 50.1 521 

| Rubber tires and inner tubes-.---...--------- 70.5 r 69.8 71.9 72.9 °72.1 74.4 63.8 r 69.9 60.0 























1 Includes current statistics for one or more industries not shown separately. 
r Revised. 


Notge.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 
For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of factory 
employment compiled by the F. R. Board of Governors, see BULLETINS for June 1934, pp. 324-343, and December 1935, p. 888. Underlying figures 
are for pay-roll period ending nearest middle of month. December 1935 figures are preliminary, subject to revision. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 














Public works 
Total Residential Factories Commercial —— Educational All other 
utilities 
Month 
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 

NN ciicancwamel 186. 5 39.8 15.1 22.4 10.7 7.1 9.4 10.8 | 113.7 44.4 19.6 3.7 17.9 11.4 
EES 96.7 75.0 14.5 16. 6 4.2 7.8 7.6 9.2 53.2 27.8 5.4 5.8 11.8 7.9 
Bis innnianeniinnsde 178.3 122.9 28. 1 $2.2 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.6 15.4 
Sas cinwememekincined 131.2 124.0 22.6 42.2 8.3 6.3 11.9 15.2 69.9 40.5 8.5 8.3 9.8 11.5 
Ee 134.4 126.7 24.8 44.9 8.3 9.8 24.6 13.9 56.8 31.4 10.4 9.0 9.5 17.7 
Si Dicuuicanmanaenanaiel 127.1 148.0 26. 6 49.8 8.7 9.5 11.9 15.0 57.4 39.1 9.7 17.7 12.8 16.8 
EET SS 119.7 159.3 19.8 48.4 25.7 14.6 12.9 15.8 39.1 53.9 7.8 9.2 14.4 17.4 
ES 119.6 168.6 18.6 40.5 10.0 10.6 13.5 17.3 50.6 60.5 12,2 8.7 14.7 21.9 
September. ........-.- 110, 2 167.4 17.9 41.8 6.1 6.0 13.1 13.6 50.0 76.1 12.5 4.3 10.6 25.6 
| 7 =a 135. 2 200. 6 26.3 55.1 8.5 12.0 13.5 16.6 65. 2 86.3 9.0 9.2 12.7 21.3 
November...-..-.....- 111.7 188.1 19.9 39.7 4.6 8.9 11.0 12.8 52.3 80.3 8.6 24.7 15.3 21.7 
(SS SS eee 92.7 264.1 14.6 45.1 5.1 9.9 8.2 12.0 50.1 94.5 5.0 62.6 9.8 40.1 
OE ccnxcemediin 1, 643.1 | 1,844.5 | 248.8] 478.8 116.1 108. 9 150.6 164.5 | 751.2 | 6090.2] 117.5 173.5 | 158.9 228.7 






















































































CONSTRUCTION CONTRACTS AWARDED, COMMERCIAL FAILURES, BY DISTRICTS 
BY DISTRICTS 
[Figures reported by Dun & Bradstreet. Amounts in thousands of 
Fe es for 37 States east of the Rocky Mountains, as reported by the dollars) 
. W. Dodge Corporation. Value of contracts in thousands of dollars} 
Number Liabilities 
1935 1934 
Federal Reserve district Federal Reserve 1935 1934 1935 1934 
December | November | December district 
De- No- De- De- No- De- 

oe ee ee ee 23, 323 13, 964 7, 928 cember |vember | cember | cember | vember | cember 

4 oe 45, 700 42, 036 15, 286 

7 SSSR Sees 17, 772 9, 783 6, 009 
NE Anka encaakiokiicucwee 21, 322 14, 265 Gard | DO... nuscacnans 103 87 120 | 1,225 1, 709 1,612 
Ed icntnnia macGaccucuwdwee , 285 16, 417 13, 699 | New York..-.--.... 353 358 297 7, 564 | 11, 861 5, 615 
CS eS eee e 20, 394 19, 051 5,709 | Philadelphia_....-. 54 46 39 903 731 769 
TEESE ERED Ae 53, 155 29, 211 17,616 | Cleveland.......... 59 70 61 1, 069 888 729 
= SR eee 19, 484 * 15, 722 5, 088 | Richmond ...-.-.-- 44 34 45 261 547 667 
RE en es 10, 702 6, 538 GES | ARR cccnnsccone 29 33 32 1,198 192 1, 072 
PRD CEN oo Go cereccecdnscescun 15, 072 * 11, 066 5,458 | Chicago............ 86 87 115 2, 021 1, 745 4, 213 
Ritiatathcuhuskenuudundingmnee 7, 928 * 10, 062 §, 208 | Bt. LOuit....cccsass 33 34 45 40: 341 506 
Minneapolis. -.....- 20 ll 23 687 370 181 
Total (11 districts). .......- 264, 137 188, 115 92, 685 | Kansas City...--.-- 44 21 51 362 114 755 
RR iinicennganscus 15 30 21 193 314 554 
San Francisco.-..-.-.. 100 116 114} 1,557] 1,212 3, 240 

* Revised. 

| hore 940 927 963 | 17,443 | 20, 023 19, 911 





























